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THE BRITISH BANK OF 
THE NORTHERN COMMERCE, 


LIMITED. 
D0 My fy ON BA N K SUBSCRIBED CAPITAL, £2,000,000 


Head Office, TORONTO, CANADA. PAID-UP CAPITAL, £500,000 


RESERVE, £1,050,000 


“UNION BANK OF CANADA. 


id Office 


TOTAL ASSETS $174,989,057 


I f i I ve ( g < 
ee MONEY a AN se ot RED to and from Canad Total Assets, 9143,504,000 |! CURRENT and DEPOSIT ACCOUNTS 
: Oo s R SFERR » to al fy anada DMUND BR. OSLER. ] ' 

: nd the l ites by CABLE, Bank Drafts, ete. ren £27,810,666 
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side a Application 6 Princes St., E.C.2, CLAREN¢ \. ROGERT. « Vv . Drafts Collected and Issued in all the Principal 
rter 26 Haymarket, S.W. 1. Cities of the World. 
! or Cheques Issued on all Barking points in 
t N York Agency: 49 WALL STRE! c Scandinavia. 

a tens Pha . UNION FO REI London Branch, 73 CORNHILL,E.6.3 |}. 


Freight Remittances Collected, and Disbursements 
S. L. JONES, Manager. made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and _ other 
securities Purchased and Sold. 


BANKING CORPORATION, 1, Rue 7 


|B. W. BLYDENSTEIN a C0., 


55-56, Threadneedle Street, 
London, E.C.2. 


| BANKERS AND — ACENTS. 


ALL BAN] CLN ND DISCOUNT 
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Branches and Agents throughout Telegraphic Address : ““Bankonord, Led, London. 
Canada and the United States. Telephone : 3290 London Wall (4 lines). 
London Offices: 
ne ae eis 41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 
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ST. JOHN AND QUEBEC RAILWAY New York, U.S.A. 






' COMPANY New Zealand Capital, ee and Undivided Profits 
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| DEBENTURE STOCK . 
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Saeaal SS THE UNION BANK OF SCOTLAND, LIMITED. 
CONSTRUCTIVE SUBSCRIBED CAPITAL “4 £5,000,000 


FINANCIAL PAID-UP CAPITAL - . - £1,000,000 


RESERVE FUND ; ; ; £1,000,000 
SERVICE DEPOSITS - ; ; ; -  £30,829.870 
Head Offices: 


The ceric’ ve render the British GLASGOW: 191, INGRAM STREET. EDINBURGH: 64, GEORGE STREET 
} ! n tor With 159 Branches throughout Scotland.; 


LONDON OFFICE; 62, CORNHILL E.C.3 NORMAN L. HIRD, Manager 
Every description of HOME AND Pe Banking Business transacted. 


hut ma y i } h Lett ers of Cre lit on ali places al ad, and Cable remittances arr ged 
, ee , Duties of Trustee and Executor undertahk 
“pt rt re} p} :, . This Bank is « with THE BRITISH OVERSEAS BANK ytd 31, Lombard Btreet, 
ratings hares, et ne m £.C3., ‘SPECIALLY OneANISED FO2 ALL FOREIGN BUSINESS, and represents them at all th: 
| flices in Seotland, 
At London Office Current Av ints and other business onducted on the usual terms of London Banks. | 
field f Deposits received at interest. GEORGE |. SCOTT, General Manager. 
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France offers us her finest White Wine 
We \prwagel sy ag sig the produce of her choicest vineyards. 
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35 Nassau Street New York 
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REFUGE ASSURANCE COMPANY) 
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| r the rrendir I) Ist, 1919 
ANNUAL INCOME EXCEEDS £5,400.000 
\SSETS EXCEED £17.300 000 





sa White Still Wine of the Highest Quality—-free from 
acidity and recommended by the Medical Prolession for 
those subject to Gout and Rheumatism. 
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CLAIMS PAID FXCEED £30.000.000 
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AN ENDOWMENT ASSURANCE Poticy Md Superior o German Hocks or Moselles shipped to this 
country before the war. 
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live INSURE WITH THE 
Prudential Assurance Co., Ltd. 


BRITANNIC 


ASSURANCE 00,,t10.| 1 ZS) | LOYDS BANK 


Annual Income £2,100,000. Total Funds £5,400,000. 
Total Claims Paid £14,250, 
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HEAD OFFICE: 71, LOMBARD STREET, E.C. 3. 


‘ OMBINING rit \] AN AGES oO} 
Whole Life and Endowment Assurance. 


Maximum Income Tax Rebate and CAPITAL SUBSCRIBED Dec., 1919) £58,878,400 
a ete | CAPITAL PAID UP do, 9,420,544 
- to ti RESERVE FUND do. 9,675,105 

GRESHAM LIFE ASSURANCE SOCIETY, DEPOSITS, &c. d. 325,938,436 
vane ADVANCES, &c. do. 135,763,591 


MILDRED'’s HOUS POULTRY, Fu 
Founded 1848 ‘unds Exceed £10,000,000 
AFFILIATED BANKS 
The Gresham Fire & Accident THE NATIONAL BANK OF SCOTLAND, LTD THE LONDON AND RIVER PLATE BANK, LTD. 
Insurance Society, Limited, AUXILIARY 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


rransact 


Chief Office : St Mi dred’ s eae “ae: tr geo E.C 
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If you want the best Tea come OUR-AND-A.HALE PERICENT. BONDS | 
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ASSURANCE COMPANY, LIMITED. 


BARTHOLOMEW LANE, LONDON, E.C.2. 
ASSETS EXCEED £25,000,000. 


Chairman: 


The Hon. N. GHARLES ROTHSCHILD. 


The operations of the Company embrace all branches of Inserance. 


Full information respecting 


ESTATE DUTY 


and 
CuHiIL_DREN’s EDUCATIONAL 
POLICIES 


issued by the Company may 
be obtained on application to 
the Head Office as above or to 
any of the Offices or Agencies 
of the Company. 


O. MORGAN OWEN, General Manager. 








Centralbanken for Norge 


Christiania, Norway, 


transacts all kinds of banking business. 


CORRESPONDENTS IN: 


Aalesund Haugesund 
Bergen Sandefjord 
Christianssand S, Skien 
Drammen Stavanger 
Fredriksstad Trondhjem 


and all Norwegian places of any importance. 


CAPITAL AND SURPLUS: 


1 Jan., 1920... -. Kr. 69,000,000 


CREDITO TPALIANO. 


Capital Fully Paid Lire 200,000,000 
Reserve ... Lire 32,000,000 
Deposits and Current Accounts at 30th Nov., 1919 Lire 3,010,437,718 


Head Office of the Bank: MILAN. 
THE BANK HAS BRANCHES THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


{(D. A, HORNER. 
Managers | 5’ N. SCHILLER, 
Sub-Manager: P. ASHER, 


Transacts a general Foreign Banking Business, having 
correspondents in all Countries, and is specially pre- 
pared to grant facilities for the development of trade 
between the British Empire and nate. Correspondent of 
the Royal Italian ee and of the National Institution 
for Fore ign Exchange 
Telegrams ; ta Deiieies London.”’ 


Telephone 7802-7803 City. 


SATURDAY, 


ALLIANCE} 








1 
| 


| 
| 
| 
| 
' 
| 


| Oversea Correspondence— 


TIMES, 
Monitor : 


GENERAL NEWSPAPER. 





APL 





TABLE OF CONTENTS. 


Money Market, &c. .... 729 Books and Publications 


Leading Articles— The Annual Register...... 744 
Tk 1e Financial New Year .. 730 South Africa’s Currency 
The Decimal Coina ce Re pi rt 731 ON. 6 a niece alamelealas 744 
aes Electrification.... 732 The Gospel of Saving .... 745 
London Ele: stricity Su :ppls Books Received .......... 745 
Companies ........ ee Toe 
The Union of South Africa 734 Stock Exchange News— 
Shifting the Basis of the The Stock Markets ...... 745 
Wheat Trade .......... 735 New Issues ....... wcmearad 746 
Active Securities ........ 746 


| Business Notes— 
Sound Currency Associ: 
Foreign Governments and 


Company Meetings .... 747 
Bankers’ Gazette— 


their Creditors hea (fae : 
on ae on ee geen re Clearing Returns ...... oe 704 
Cost Accounts at the War : T , 754 
Ofien 736 Foreign Bank Returns .... 754 
oe Se ne eee a Rebs Loan and Discount Rates.. 755 
Increased Fish Supplies .. 736 5 
: a oe Rates of Exchange ...... 75 
Internationa! Cotton Sinead i 755 
Sietidion.. 737 oreign Rates .....seee- 
Cotton Trade Wages ...... (37 Gompany News— 
The City Life Assurance = | ‘Transvaal Gold Output 
_ COMPANY «.-.+seeeee --+ 137 Ststistiosd:.. .c«cecsusacs 756 
Salt Union.—A Correction 738 | Mining Outputs.......... 756 
The Candle Trade ....... 738 Dividend Announcements. 757 
The Revenue Beet atara oes 738 Reports and Notices ...... 757 
Rio Tinto Report ........ (39 Profit and Loss Accounts.. 758 


The Raw Rubber Trade .. 739 
Commercial Reports— 


; Cort TrAGe sc caccccacdces 758 
— Revenue Policy.. a Iron and Coal Trade ...... 759 
ee een nee es = CUA cccunessensieenuns 759 
Argentina.............. (TE, eee tial 759 
Asi teeaanalaaeadantdeadadaiae (42 Oilseeds and Vegetable Oils 760 
Letters to the Editor— Hide, Leather, and Allied 
The Future Course of Prices 742 TYGOGO eo sicidncdesvesae 760 
Money and Trade ........ 743 Foreign and Colonial Pro 
The Income-Tax Report .. 743 | duce Markets ......0. oo, tee 
Foreign Exchange Fallacies 744 | Price Current ...... necoaee tne 





TERMS OF SUBSCRIPTION. 


Quarterly, 105; Hal}-yearly, 20s; 


Colontes and 


Yearly, gos. 
Abroad, £2 4s per Annum. 

Chegues and Post-office Orders to be made payable to the Pro 
prietor of the ECONOMIST, Granville House, Arundel street, 


London, W.C. 2. post free, 84d. 


Strand, 
Single copies, 
Copies of the Economist may 
Messrs Galignani, 224 Rue de 
7 


Avenue de L’Opera. 


always be obtained in Paris: 
Rivoli ; 
Boulevard James Fazy, 1o. 


Messrs Brentano’s, 37 


Geneva: New 





York: Journal of Commerce, 32 Broadway. 
THE MONEY MARKET, 
Up to the end of March the market was still short of reads 
monev, chiefly owing to the continued eager demand fot 
lreasu bilis maturing srl the end of June. \ large 
business was consequently done by the Bank of Iyngland 
yt discounts at the official rate and in advances it 
) per ce vhile rates in other quarters ranged up to 
5s per cent for loans into \pril. It was expected, how- 
evel IS SOU is the disturbance caused by the turn 
of the quarter and the holiday demands subsided, great 
ndance was likely to pre vall, owing to heavy disburse- 
ments he Government before the turn of the finan« 
( 1 which the manufacture of a good deal of new 
credit ould be found necessary. Sir Brien Cokayne 
go retl t well-earned peerage Irom the Gove 
torship of the Bank of England, is succeeded by Mt 
lontagu Norman (late Deputy-Governor), with Mr Henry 
\. Trotter as second in command. \ll will wish Mz 
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Norman Godspeed on his journey towards restoring out Guanp Totar—Avaver 1, 1914, to March 31, 1920. 
eold standard and evolving ord ] isa ie _£ ‘ fo . 
oslak h short-sighted polit have re om fotal spent...... 11,196,926,588 Raised by revenue 4,017,779,930 
va With oe Ine.in balances .. 4,308,709 Net borrowings ..  17,183,455,367 
system. Viin co-oncratl Ong acianiasieitiaatitinilin cima —E ‘ 
mony between our emp! pet auc Total........ 11,201,255,297 Total ....22.. 11,201,255,297 
and a veneral determi I 1 ~ ‘ 
should be made of national and individual we t] Revisep Estimates for Frxyanciat Year, 1919-20. 
no doubt that the count ‘ One ( cif £ 
dilantin af the sieve’ eintolcs Estimated revenue ....csesseceseesseee 1,168,650,000 
ts ; - Estimated expenditure ....seeeeeeeeees 1,642,295,000 
al Ra Deflclt .cccccccccocccccsccesscece 473,645,000 
M oi i” “ la aes I> 
1920. 192 0 (ete (Million £.) 




















¢ cs 10 Advances Advances . Total Advanc: 
TC SERND ons 00 0ses0nesve eave 6 6 J (Nov 6,°15 sean During during 7 from August 
Banks Deposit Rate ......... seat 4 3 34(Nov. 6,°19 roy ed 31, Financial Financial 12) ¥ 1914, to 
. a 2“ ee '1Q ‘ » way ? 6 ? os » to Februs 
Discount { Call ..... peseneeecss 4 4 4 34(Nov. 6,°13) 1917. a Ba Feb. 18.1920. Pet ane 
Houses | Notice ...-....--+++- 44 +4 4} 33(Nov. 6,°19)| — |_3eev-is, | 2810-19. 
Treasury Bills, 3 months ...... 54 54 5A 44(Nov. 7,'13) | pominions ...... 147 47 —23 15 186 
Do 12 months ...... 54 f 54 Allies ..... ecccces 827 505 236 98 1,666 
~* : © c a nee Ee ee 
Market rate (3 months’ bills) .... 5 ¥ 55 Teal ....... 974 552 21 3 5252 
a - . * 
he following table shows Public Income d Expendt following table, which ts adjusted from time 
= Lasvan | lad } | . ; 
ture for the eleven davs ended Ma Tis p of the Nati 1 Debt at various 
RECEIPTS. Min. & EXPENDITURE, Min. £ s : : : nos ; 
Amount from Revenue ........ 174| Supply Services .............+.. 155°924 | Gate nd the means by which the money has _ beer 
icrease in Debt... ...eeeeeeeees 68307 Interest on Debt 5 : . : : , ; 
increa Sundry Payment "9-084 ed, Ss accurate as can be traced from the week 
Less = £6821 tater ts « ome nd expenditure and other sources 
Added to Excheg r baiance 660 ¢ ( t I L on: 
‘ 170821 (Million &£.) 
1 he bove-mentioned operations Increased aent ) 
8.200.000, and caus ON cl : ; 
AF; 0%, 300, ’ d caused the > Aug. 1, Mar.3], Mar. 31, Mar. 31, Mar.31, Dec. 31, Ma 
comprising it 1914 1915, 1917 1918. 1919. 1919. 192 
M f 
Treasury Bilis 58°7 renders of ! 4 ae . = — — —--— 
Renepenars Advance : + 26°957 Bonds and De} c Funded Debt ..... = — + ye He ; 176 315 0 31 
War 8S os Certificates j Other Debt re rm.Annuities senece 23'¢ 0 24 219 21 ¢€ 20°0 2 
Nati ynal W ir ee . 12 Exchequer Bonds 54% War Stock .. v1 €2°7 62°7 62°7 627 2 
Sundric i 4 49% War Stock .. 6'1 14°3 13°0 
‘ TICB + eees « |4&5% War Stock } ,962 Om 2,067°8 2,046°9 
2 Nat. War Bonds.. 625°8 1,636°2 1,508°8 : . 
$1 l 5S | 4% Funding Loan 409°1 
i 3 | 4% Victory Bonds 359°5 
* * * “ = . Treasury Bille.... l ; 1,1066 1,107°0 
Ss | Excneq. Bonds .. 2 67°4 > 7 837 323°3 319 8 
Phe ea davs « iT ere q 2 | War Savings Crte 73 137°7 0 2673 274% 
; 5 | Warkxpernd. Do 23° 2 
the pound sterling ¢ Orels ours Other Debt* .... le 69 1,2414 13057 | 1,267-4 
1, 1, ‘ Lone ‘ American Loan* i4 iv4 ; i4 
awe SN , Temp. Advances l ] C 243°2 20 
ho ed i ( ( ‘ il li a a 1,10 a - ; & rv 7.43! . 80 — . 
is idea . Jther Cap. Liabilities 70 2 61 46 2 
terlee the I { { el d ‘ Total Liabilities . i0 Le 106 '€ 8902 7,481°0 8.078°7 7 
ween a } ‘ ‘ ( Ss 4 ‘ £524 millions for Civil Contingencies Fund are reckoned as under ‘' Supp); 
\ \ Service and accordingly omitted, 
the bes ; Debt taken to include all borrowings outside this country, » 
looked i | Ss j ‘ S ption of the first American Loan raised in October, 1915, under 
. ' ~ A n Loan Act. Canadian st lebt, amounting to £44,000,000, and 
t} en ‘ ips ad ( | one yp Ss S7 a ‘ i r to $3 81,250, have been « celled as fron April Ist, 1919, 
3 va K It was stated t House of Lord n February 18 that the total dead 
ited ab I ig o ( debt | ‘ 14 was £7,915,000,000 and £7,998,000,000 on December 3], 191 
11) | ( 1 l OV« ( ( . % + 
ot the drast cul ( ( I » « ‘ EVENTS OF THE WEEK 
nomenta rove ent be ¢ ene ¢ ( t kes ‘* fina Olle 
on |? IS } S SINCS oY ( \ c ( ’ ! iN > ( ‘ 
ire asked for 4.1 | CIs ( ( | | \ \\ 
“~~ . ‘I ! i 4 \\ \ «><A ‘ 
and is. bias Lo a ( ) 4.1 ( ( ‘ \ { t 
it | \n ‘ | ( ~ ‘ e¢ \] ato the ( | j ‘ 
sterling in H d, and Amsterdam quotes ich | iding those of Sir Ri 
: 1 \ << ! 
av alns Moe ¢ NI | I . . P - D ond | ; of the 
| 1) I} Mr &. ‘M. Hi 
ive ( ) . i ° ‘ .1 ' 
rs ; i Ross, Mr N. EL W 
‘) r\\ ( ( rT ¢ t ~ i ’ — > 7 
( . i \ | \\ 1 ' st ad 4 ( " NI | 
remitta Cs ( ( ( 51 7 } £ | \] cP la 
Ca d an « ( | cal oO; | 
Sto i 11 Ss Guo s ( ‘ - _ 
IS Just Over 2 d the ¢ sit THE FINANCIAL NEW YEAR. 
is called ean af Ore NI ‘ ‘ ‘ : ' ' . 
lor £.1 Indi: ‘ @ 1s ' 
nore | l ible to | ce S Cc ) | e ” 
ne dollars have ed up id, s S . ed 
‘ ll cl LE -<— ( | S \ ‘ ‘ ( _ ) 
WOT ed 1 ‘ ( ‘ ‘ .o ( 
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A SUMMARY OF WAR-TIME FINANCE, ‘ ad « () ‘ 
Financiat Year, 1919-20 . 
£ - ‘) - 
Total spent........ 1,665,772.928 | Raised by revenue .. 1,33°,571,381 ; e at $2 | 
Dec. in balances .. 5,430,409 | Net borrowings .... 322,771,138 ‘ I] 
| 
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revenue has amounted to 1,339$ millions, or 171 millions 
more than the estimate, and expenditure to 1,665} mil- 
ons, or 234 millions more than was anticipated. The 
leficit 1s, ther fore, 326} millions, instead of the expec ted 
73% millions. The following table compares actual re- 
eipts for the vear with the October estimates :— 


(C00’s omitted.) 
Inc. or Dec 


October Actual Over 
Estimates. Receipts, Estimate. 
£ £ £ 

Ce: ee! ee 
eGR ccnccsesececscsoee SERIE cccx DEES «ses — 2aa7 
income-tax (incl.Super-tax) 354,000 .... 359,099 .... + 5,099 
Excess Profits Duty .-- 280000 .... 290045 .... + 10,045 
Other Inland Rev. Duties BESO .cce GE,TOR cece + 18,205 

Total Tax Revenue .. 963,500 .... 998,960 .... + 35,460 
SU aie i a a 43,000 .... 44,150 .... + 1,150 
CE BOOS 6 ccccansewe er 


i 30 
fee 3.452 


a er 11,500 ..c- ; 
280,829 .... + 130,829 


Miscellameous ..cccccccce. 150,000 .... 


Total Revenue ...... 1,168,650 ....1,339,571 .... + 170,921 


Linder most headings estimates have been substantially 
exceeded, notably in the case of ‘* Miscellaneous,’’ which 
ludes receipts from realisations of stocks. But even 
his item had not exceeded the estimate, total revenue 
ld have been in excess of the estimate. The year’s 
<penditure compares with the estimates as below: 


(000's omitted.) 
Inc. or Dec. 


October Actual Over 
Estimate. Expenditure. Estimate, 
£ £ £ 
National Debt Services.... 345,000 .... 332,034 ....- 12,966 
Local Taxation Payments.. 9,763 ...-. 10,796 ....+ 983 
Land Settlement ........ Ss ee ae 1,523 
Other Consolidated Fund 
NNN ini ecc cn cunts Ree esas 1,948 ....+ 116 


Supply Services .......... 1,280,700 


1,642,295 


-.+- 1,317,568 ....+ 56,868 





eee 1,665,773 ....+ 23,978 


i.xpenditure during the past ten days has amounted to 
o less than 167 millions. 

In a speech made on December 15th last Mr Chamber- 
lain expressed the hope that the highest point of the 


National Debt would be reached in the course of the 


next month or six weeks, and that henceforward 
its gradual but steady diminution would be possible. 
(his hope has been more than _ fulfilled, since 
diminution has been proceeding ever since the end of 


PQTQ. Chis has only happened because revenue has come 


in during the last quarter with a celerity that has been 
irprising and highly gratifying, though gratification is 
qualified by the fact that much of it has been due to sales 
{ assets, which have also reduced the nominal figures of 
penditure. With the end of the financial year, and the 
essation of the flood of direct taxes that pours in during 
he March quarter, outgo may be less than income, and it 
s very necessary that public opinion should be strong 
rainst any policy of fiscal drifting that ignores the need 
continuing the process of debt reduction. We have 

w to repair, by a great peace effort, the failure of our 
Governments to pay for a sufficient proportion of 
war cost by taxation. The War Wealth Tax Com- 
ttee has arrived at a state of deadlock; and though it 

s been persuaded to continue its investigations, there 
ms little likelihood that it will produce a workable 
posal, in 


view of the great mass of weighty 
ence that has been given against the scheme as 
nally proposed. The objections to a_ general 


‘y on capital have often been put in 
sumns, and have not, in our view, been 
nswered by its ingenious advocates. There remains the 
ome-tax, now much better graduated if the Com- 
mission’s proposals are accepted, and it will be remem- 
ered that Mr Gilbert Johnstone, representing the Stock 
Exchange Committee, lately recommended an addition of 
$s in the pound to it in his evidence before the War 
Wealth Tax Committee, with the proviso that the money 
so produced should be specially earmarked to the reduc- 
tion of floating debt. Without going to this length, most 
people who know anything of the state of feeling in the 
ountry will agree that some such effort has to be made. 


these 
adequately 











not only because the floating debt is in itself a bloated 
disgrace and danger, but also because unrest and discon- 
tent among the wage-earners, which have a most baneful 
effect on production, would be greatly lessened if the 
well-to-do classes were shown to be making some attempt 
at self-denial in order to repair our financial position. 
Reduction of floating debt would also enable the banks to 
finance industry without increasing inflation. Credits paid 
off by Government could be placed at the disposal of 
collected from the taxpayers 
would, instead of being spent on extravagance, be in- 
The Chancellor lately complained 
that as fast as he cancelled credit the banks made new 


industry, and so money 


vested in production. 


credit. But as long as the new credit goes to genuine 
production, is not this a change very much for the better? 
It involves no increase in deposits, which are diminished 
by the taxgatherer and then restored when the 
facturer gets new buying power. 
the value of deposits could be 


manu- 
It might be better if 
reduced, but at least it is 
something that industry should spend rather than frivolity. 
We are not without hope that Mr Chamberlain will really 
rise to the occasion in his next Budget, show the nation 
its duty, and make it carry it out; and we are convinced 
that if he does so he will be strongly supported by a 
people which resents the mess into which our finances 
have been brought, and is willing and anxious to pay for 


cleaning it up. 





THE DECIMAL COINAGE REPORT. 


A CHANGE to decimal coinage is one of many reforms that 
look very nice on paper and in the abstract, but are found 
to be very difficult when an attempt is made to apply 
them practically. The Report of the Royal Commission 
appointed to consider whether it is advisable to make any 
changes in the denominations of the currency and money 
of account with a view to placing them on a_ decimal 
basis (Cmd. 628, 4d net) shows that a large majority of 
the distinguished gentlemen who formed it have come to 
the conclusion that the practical difficulties are greater 
than the theoretical advantages. They consider that 
public opinion on the question has, perhaps, been uncon- 
sciously misled by propaganda in favour of a decimal 
system in the abstract without reference to the particular 
scheme to be adopted and to its effects. 
ordinary person 


Obviously, any 
suddenly confronted with the 
greater ease of calculating in decimals is likely to think 
that it would be nice if all monetary calculations 
could be reformed on that basis. The Commission quotes 
Professor Pigou before the Coal 
very relevant not only to this 
problem, but to all other reforms. ‘‘ Where an existing 
methed,’’ said the Professor, ‘Sis up for trial as a 


who. is 


Very 


some remarks made by 
Commission, which are 


gainst 
a proposed new method, there 1s a tendency to exaggerate 
the advantages of change, because the 
existing method are demonstrable and those of the pro- 
posed method are not. 

| 


defects of the 


The existing method in practice 
comes to be with the proposed method in 
ideal.’’ The Commission is evidently right in contending 
that resolutions in general terms in favour of decimal 
coinage are in the abstract of little value; and it finds, in 
fact, that the supporters of different schemes of decimal 


coimage are 


contrasted 


, so far from recognising that any benefit 
: the adoption of those in which they 
are not in favour, that some of them prefer to retain the 
existing system rather than have the decimal principle 
applied in any manner other than that which they 
advocate. Public opinion on the point appears to be in- 
different, and the Commission found great difficulty in 
getting evidence, for example, from 


would be gained by 


trade unions and 


from organised labour. The majority report sums up 
this part of their inquiry by stating that there is some, 


though not widespread, hostility to any change, but 
amongst those who have expressed themselves in favour 
of the change there is often not any clear idea of the 
object to be attained or of the difficulties of effecting it, 
and that amongst those who do understand the question 
there is acute difference as to what the change should be, 
the proposals of the two main groups of decimalists being 
mutually exclusive and incompatible. 

Against the existing system it can be maintained that 
it causes waste of time in education and liability to error 
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in keeping accounts, and that it makes the process of con- 
verting sterling into foreign moneys more difficult and 
consequently handicaps export trade. But none of the 


witnesses examined, who were concerned with the finances 


of commerce with the British Dominions, suggested any 
disadvantages from the Imp rial point ol VIEW in the 
existing svstem, and with regard to the interests of 


foreign trade the majority report finds that no difficulty 
is in fact experienced in calculating 
there tal for 
Further, that there is no difficulty in making quotations in 
the currency of the country of 
and that enterprising manufacturers for 
adopt this course. 


foreign exchanges, 
being les in general use this purpose. 


the possible 


purchasers, 
export already 
With regard to the waste of time 1 
education, it is admitted that the existing system involves 
some expenditure of time in the schools which might be 
devoted to other purposes, 


but the gain from the changt 


is difficult to measure and might be very slight, while 
the existing system is regarded as being admirably 
suited to the needs of evervday life, and has been 
held to mark a step in the progress of civilisation, a 
step dictated by the need of a unit 1 easure capable both 
of division and sub-division. That this need continues the 
majority reporters infer from the fact that, as far as they 
are aware, in every decimal system of coinage it has beet 
found necessary to include binary coins. In America, for 
example, in quotations for stocks fractions of a cent aré 


uniformly halves, quarters, and cighths, and 


com- 
mission is reckoned in sixteenths, eighths, quarters, and 
halves of a cent,’’ notwithstanding the existence of a mil 

Of the only two scl 
of the 


div ide 


1emes which appeared to the majority 
to } 


1,000 


Commission 
the 4 


** pound and mil’’ scheme. 


+2 ] 
be praciica 7. one roposes TO 
i 


+} 


as ri¢ 


. 
I 
into parts, and is known 


The second, fathered by Lord 


Leverhulme, proposes the creation of a new unit « 


[ ot 10K 
halfpennies to be called a royal. The advantages claimed 
for it include the retention unaltered of the penny, which 
is stated by its supporters to be the standard of value 1 
the transactions of the masses of the people of this 
eountry ; the provision by the 4s 2d roval of a more useful, 
because smaller, unit than the pound: and the establish- 
ment of a bond between English speaki - nations Phe 
majority report, however, considers that neither of these 


sche mes would lead to 
it 
ised pound or the 


uniformity within the 
inconceivable that either 
lised 4s 2d roval 
\merican system.”’ 


I;mpire. Its 
the decimal- 
should 
It is evident 
geht has to be attached to the opinion 


authors think oF 


dex im i 


ever 
ittract Canada from the 


that considerable 


wel 


of the Bankers’ Institute, and the overwhelming opinion 
of other bankers and of the Chambers of Commerce and | 
manufacturers, that the abolition of the pound as the unit 


of value would endanger the position of London as the 
financial centre of the world. 2 

readers in the City would agree with the 
that the ‘* Royal ’’ scheme is impracticabk 
and mil thus left in 
field, and is dismissed by the majority of the Commissiot 
chiefly on the ground that it provides 1 


On this ground most of our 
a Commissioners 


The 


pt SSeCSSION 


pound 
of th 


S< heme is ec 


1O exact equivak nt 
Evidence 


for the penny. which thev have received from 
the co-operative movement and from associations of re- 
tailers shows that the penny is still the real popula 
standard of value on which most small transactions are 
based. Whether the penny is to be made into four mils 
or five a crop of difficulties arises, which the majority of 
the Commission are not prepared to face. Thev found that 
the great trade unions are for the most part not interested 
in the question Invitations to Ove evidence orall pro- 
duced a witness from one onlv. But in answe » sucl 
invitation addressed to the National Union of Railw 
men, the secret eplied tl - nis opin ins 
ha ie would be fr ight th risks which it w Id be 
unwise to incur, especially at the present time hen the 
social, industrial d_sfir w1al organisatior oO the 
ountry is faced wit numerous and exceptional difheul- 
ties.’” lo thes easons the mar it of the Com: SSI 
did not recommend anv change to a decimal basis for o 
curren 1d monev of account. On the other hand, dis 
agreement with this decision is expressed two Minorit 
eports, signed by, among others, Lord Southw Lord 
Leverhulme, and Mr Harold Cox. Among the conten- 
tions which thev put forward there seems to be good 
eround for the view that the present time presents less | 
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|rather than more difficulties in the way of a chang: ), 
owing to the now constant adjustments that are nec 1u 
' sary. Thanks to the curren debauch in which « ha 
rulers have indulged during the war, the whole cou Cel 
of prices has been upset, and an alteration in the va * 
of the penny might therefore attract much less notice m 1 
than it ever could have before. On the other hand, it ; Sta 
|} notorious that the debasing of our currency and the cor me 
| sequent alteration in prices has been the source of oT é Lo 
}suspicion and unrest, and considerable importance 

be attached to the lrade Union view quoted above tl ! 
lany such change would be highly dangerous in its effect Vi 


on public opinion. The Minority are certainly justified i S 





| contending that there has been a considerable increase « he 
opinion in favour of a change to decimal systen . 
| Against this fact, however, we must set the argum« 
lof the majority that this change has been based chi ‘ 
on abstract considerations and on insufficient attention sc] 
to the practical difficulties involved Moreover, m 
of those in favour of decimal coinage base their prefer- ,1 
( ec on the issuMpTtIO that it will lead to the decin 
system of weights and measures which they regard ‘ 
matter of far greater concern.’’ The Commission, | . 
ever, could not accept this assumption. Many will ag 
that decimalised weights and measures are the more 
mpo t 1 q estion, a d t seems to he a pity that it 
t definitel neluded ithin the Commission's terms 
reference 
RAILWAY ELECTRIFICATION. 
Sirk Eric Geppes at the Institute of Transport last rt 
Monday week said that large schemes for the electri n 
tion of railwavs were in contemplation It has also 
recently been stated that the Ministry of Transport . 
set up a Committee to inquire into the ques 
of the electrification of main line railways, and to advise 
t Ministry as to the desirability of uniformity in all s 
' schemes Unde iwormal conditions no statuto pow 
except lor the eat ol capital that n e ne - 
sary, are usuall equired ‘ s converted fri 
i; Steam operation to electric U Lio Conditions are : 
| howe ver, changed, as no money may be spent by the « . 
| panies on capital works without the sanction o ‘ 7 
| Ministry of Transport. That some such inquiry she ‘ fe 
| held is called for on three grounds at least: j To ase 
tain when conversion to electric traction is justified at 
| what svstem should be emploved: and { 3) whether . 
rights of any other company are to be considered w is 
electrification 1s proposed for lines over which other « t] 
panies, which do fot operate electrically, have running os 
| powers. Before dealing with these points it may assi me 
we say that, independently of the Metropolitan, M 
politan District, and the London tube railways, elect 
operation is at work on certain portions of the Lancas 
land Yorkshire, North-Eastern, London, Brighton, 
South Coast, Midland, London and North-Westert 
London and South-Western. Of these the L. and ) 
L. and N.-W., and L. and S.-W. are on the thi 
svstem: the L.B. and S.¢ and Midland have over 
constructior hilst the North-Eastern has both svs 
In eve Instance except the overhead installation « t 
North-Eastert the electrical working is’ confine l 
passenger traf Che installation on the Midland 
admittedly, a trial installati The necessity f t] t 
} inqu which it is assumed is going to be held, lies 
the tac that the No th-E- istern, I in ashire and ¥ rksl ( 
d Lo don ind South-Wester ‘ ympanies h ve <« I 
wounced its intention to proceed with further elect: 
t t is known that the Brighton company hopes to 
extend its working, and that the Great Eastern has 
sche ne u ce consideration. Ir addition the Midland s 
inder a Parliamentar\ obligat: m to convert c¢ rtain ™ 
i tions of its Tilbury lines, and it is belie ved that the S ith- 
Eastern and Chatham wishes to do something. 
Various causes may justify an electrification schen \ 
congested terminus will have manv of its troubles removed 
by a change from steam to electricity, e.g., no changing ‘ 
engines is required Congestion in the trains may be 
| lessened, because trains get over the line quicker. Elect: 
| fication mav be justified when. as a result of the spe 1 
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p, more trains are run and increased residential trattic is | considerable uneasiness, and one company states that 
‘hus brought to the line. In the United States other grounds | *‘ such action must inevitably hinder extensions which are 
than these have led to electrification. The New York/ urgently needed and interpose delay at a time when 
Central and the New Haven were the result of legal action | speedy construction is essentially necess: iry. 

»y the New York State Legislature to abolish ‘smoke in Most companies in their reports give the Board of Trade 
he Park Avenue tunnels outside the Grand Central | units venerated and sold, and from these figures we have 
Station. The necessity for the tunnels under the Hudson | been able to compile an interesting comparative statement. 
nd East Rivers into the Pennsylvania terminus in New] Some companies also show the proportion of current sold 
York City being operated electrically led to the Pennsyl-| for power and heating. For instance, the City of London 

inia’s adoption, whilst very severe gradients, particu-| supplied 17,162,940 units for these purposes in 19109, 
ily for freight train working, caused the Norfolk and} being equal to 56.76 per cent. of the total units sold for 
Western and the Chicago, Milwaukee, and St Paul to} private supply. For 1913 this company sold 12,616,206 














t 
I 
istal it. In Switzerland and Italy the reason has been | units, or 45.1 1 per cent. of the units generated and sold 
the scarcity of coal. What, in our opinion, does not | for private use. 
stify electrification is an attempt to recover trafhe that The tollowing table shows the total number of units 
left the railways to go to the ’buses or trams. Thus | sold during each of the past seven vears : 
e come to our three points : (1) Cost. Can the various | B.T. Unrts Soup (in 1,000's 
chemes be justified? to which may be added, Would it | 
<< é ss ° ; a . . 
to convert the lines in any district not now under | 1913 1914 1915. 1916. 1917. 1918. 1919. 
' rderati Y {> "h- > al] > eT ved 2 as ees | om an pied a 
nsideration? (2) What system shall bé _ mployed? On| Charing Cross, W.End..| 13,270 12,434) 11,441 | 11,776 | 12,390 | 11,591 12,649 
s point it may be observed that for high-speed, long- | Do City...... weeee+| 22,603 | 25,425! 24,035 | 28,397 | 32,209 | 29,985 | 34,349 
; “Wie s : ' Sis non sveesenns 4,451 | 4,342) 4,193 4,271 | 4,738 | 4,991 4,225 
stance running, e.g., between York and Newcastle and | City of London :...! 29113 29.182! 29°479 | 28.982 29697 | 26.656 31.256 
“ie oa ee s ; e 3 ‘< a i County of London . 25,743 28,012; 30,562 | 35,030 | 37,595 | 90,326 42,488 
yndon a id Brig ton, the overhe ad syste m I the ETTer. | Knsingt'n & tated 5 671 5°319| 4'800 4°697 5"149 4581 4°628 
The interests of other companies. This, in’ part, | London................| 35,336 | 46,343! 50,758 | 49,810 | 49,014 | 46,357 42,908 
Oe a aa ae =m eeuany. | Metropolitan .......... 18,109 | 18,831) 19,845 24,595 | 28,446 | 26,761 | 25,127 
ees on -}), aS if uniformity ol S\ stems, aS a ypea4rs } St James’ & Pall Mall l 05 11.171) 10.675 11.272 11,986 10,594 12.190 
te he adontes . remedy will be for the foreign | South London ...... 741 -«6,153| 6,318 | 6,698 | 7,549| 7,112 | 7,566 
le, be adopt 1 the remedy w l Wt eee 21,906 | 22'201| 221486 25,499 | 271813 | 25,211 | 24,676 
also to use electric traction, Our point, how- | ma aecahiee sci ait aaa 
hi ‘ ni inf 4 | Per cent. inc. or dec. | 193,548 | 203,413)214,592 | 229,030 246, > 233 665 | 242,062 
was the hardship that might be inflicted UPON A] onprevious year . Ine.94 | Inc.8 | Inc. 24 | Ine.63 | Inc.75 | Dec. § | Inc. 33 
ny because its steam trains were not welcomed into ee ; 
ning companv’s electrified area lhe London, which still continues to lead the way, this 
viliiin pratt area. , 
he financial side of the question is of more |>€4T has dropped to a total of 42,907,037 units, as com- 
reneral interest than before, inasmuch as the State |Pared with 46,357,227 units for 1918. The County of 
ore 1° ( t 19 I roy thy nt nere » aT 
m have to put up the money. The Lancashire London has made a significant increase on Its last year’s 
nd Yorkshire chairman, for instance, said the other | "sures, and these, if compared with those for 1913, display 
that ‘‘ Unless the Government are prepared to] @ satisfactory increase. The total increase of the figures 
d the capital, such pressing and financially lor the ele ven companies ove! those given lor 1918 
* * ) +1 Ir Ce »] Yr oc rce > 
romising developments as ice: electrification of the | #Mounts to 32 per cent., and well over 25 per cent. when 
ne in the Oldham area must remain in abeyance.’’ We | COMPar d with figures — oS 
ust not, moreover, forget that there still remains some he costs of units sold by the London work out at 1.17d 


possibility that the State may have to take over the rail- per unit, ne against 1d for the es year, and 
ways, and capital expenditure must, therefore, be watched | ©O™Pares with .66d for 1913. The City of London supplies 

. a . . . ° aticstic iT nother wa } . ‘ \ oO} > { a re 
n the national interests. In connection with electrifica- | 5t@#tUsues in another way. this company gives the ave 


: . eee er ie r hoo ine ere ar < 
tion there is an important question as to how much of it is | age price pe unit obtained. Going back as far as 


. - » 1 » Y > . ner 1 } ° j rradual ? »} 
1 revenue charge. It is reasonable to charge to capital all | 19°. the price was 2.63d_ pr r unit; this gradually fell 
idditional work, and therefore such items as the third-rail to #5 sd im 1913, and 2.26d in “74 but in ‘73 the 
or overhead equipment, the power-bouses and sub-stations, | The Pesan, and for 1g1g the amount was 3.81d. lhe 


and the cables may be capital charges. But as soon as the Brompton and Kensington makes up its statistics in 
electric trains run the steam trains and their locomotives | )! another fashion, and in consequence we_= are 


are withdrawn, and the equivalent of the original value unable to include = the above table. It, however, 
of these should be a revenue item. We find. for instance. publishes an interesting: tabular statement. In 1890 the 
thi it the electrification of the London and South-Western | #Y€T@se price per unit obtained by this company was 8d. 


been a capital charge of £700,000, and vet the com- This, however, fell vear by year until in 1914 it had 


has 


panv has Is fe ‘wer locomotives. 28= fe -wer steam train sunk to 3- g2d. Last vear it 1s recorded as 1.01d. 
rriages, and 259 more carriages for electric trains than When the _— table has been ee d with the 


ian : ; ; e ; ie: th tll teanedicest 6 «tile Gaeweced 
1913. The Lancashire and Yorkshire has 61 more | t#ble which follow * vill be noticed a the big incre - 
. . . “= 2 4 » t ¢ ‘ry S < rT T Fr Y > 
riages for electric trains, and 178 fewer for steam In revenue is only due in a verv sma proportion to the 








ins. This is a point for consideration increased amount of current sold. This table shows the 
; } gross revenue of these unde rtakings from IOI? : 
Gross REVENUE. 
LONDON ELECTRICITY SUPPLY COMPANIES. 1913. 1914. 1915. 1916. | 1997. | 1918. | 1919, 





\Witn the publication of the report and accounts of the £ £ £ £ £ | §£ 





7 E . ; ; 7 . Brompton & Kensington 56,370 56,469 55,878 61,898 58,759) 74,045 
City of London Electric Lighting ( ompany, the principal Charing Cross, W. End} 151,240 142,086 138,964 150,473 165,136 193,858) 265,855 
er 1° : . 2 A RE, <ccuassadsnne 149,819 153,689 158,357 176,464) 212,542 238,074 331,323 

don undertakings have now issued their accounts for | Chelsea eee 72,602 72.480 171,48C 76,314 86602 86.698 $2,629 


P ears . 7 E : ° Cit of Londo NM ...-0- | 311,822) 303,543 309,059 330,752 347,979 389,859’ 521,116 
past vear, and we propose briefly to review the posi- Tatton Caeadiee 255,670 274,081 298,269 343,065 379.836 451,81] 576,116 


i ee 
of these companies to-day as compared with pre-war | *4neipeten & eee 


NS nce cadees ee 81,859 76,679 71,478 68,055 78,711 78.268 95,871 

ec 5. a iacing ide ibaa 1€2,854 191,196 213,964) 222,406 228,032 245,539 305,109 
“1 ' | Me tropolitan os .| 217,605 Ly aes cae aa 348,726 413,059 
will be remembered that ; > Jas _ . | St James’ & Pall Mall.. | 146,161, 141,513 130,844, 143,072 161,15) 160,206, 208,467 

_ m 1 that at the last m ment the Sa 51,645, 55,030 54,782 59,037 66,658 174,827) 92,442 

ises which gave rise to so much contention were | South Metropolitan....| 65,635) 66,792 80,576 95,883, 131,93(' 167,233; 166,996 

Westminster .......... 256,800 251,144 247,060 262,624 306,184 286,712, 362,839 


ified before the Electricity (Supply) Act, 1919, was —- || 


: 1 1 ’ . | Per cent. increase on 1,980,196 2,000,147 2.060,854 2,261,933 2,544,875 2,75 0,570 3,5 505,867 
y placed on the Statute books. As amended, the | © previous yea 0 3-0 9°8 12°55 | 10:8 %6'1 
ae ‘ . 4 . nani 
sure was considered by most companie e re; } | : : es. « ; ; 
- : s to be reasor ‘These hgures d snlav a Dig increase tor tne vear, but are 
and Ire m the Wording Ol the ir reports they ap pea more rema! rable wnen compared with gross revenue fo! 
» be Of opinion that the Act would probably lead to ‘* wise | ;o13. 
nd rapid developments,’’ and ‘‘ it was hoped to a conse- Phe following table would have been more informative 


juent cheapening of the supply of electricity to the con- | if repairs and maintenance could have been shown 
imers.’’ But already there is a rift within the lute. The | separately from expenses. It is possible that stores have 
ossibility of the Government drawing up a fresh Bill been accumulated which may be used in future vears, and 
taining clauses which it is thought may be as objection- | should therefore have been spread over a number of 
} 





< 





I 
Ne as the original clauses in the old Bill has caused j vears. But taken as it is, the table throws a striking 
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sidelight « the tinus increase of wages and cost 
of materials 
EXPENSES, including R ins and Mal } 
1S] i + 4 t 1917 io 
z f 4 f £ £ 
Brom n 23,98 2¢ 5 1,93 ie 40,27 41.68 
Charing ( ss,W I €6, st 69,67 70,06 75,8 105,268 1 € 167,24 
Do City b 86,95 94 110, 147 1497.45 273,7 
Ch 4 sa 36.48 446 1,04 5 8S j 
City of L l 141 € 161,060 199,1 5 24 41,1 
Cou of | 12 124,0 150,395 186,1 226,340 272,381 338,64 
Kensir 

bridg 47,67 41,7 41,591 42,69 50,194 53,22 73,172 
London dl, 7, % 135,2/@ 16/19 163.239 167, 209, 868 
M-tropolitar lll 114,611, 127,1 161,009 184,545 208,112 24,62 
St James’ ani Pal! M 24,01 9409 4 115.07 123,% l l 44 
South London 25,4 2 51 7 5S > + 55,717 45,85 6 
South Metro, n 24 Ot 2 l 45 37 7>,/67 105,64 4 5 
Westmin 154,254 1 ) 156 694 167,05 188,087 204,25 2t6,158 

1,013,700 1 Z, 1 15%,422 1,38 47 1,599,759 1,779,645 2 ,f4 
Per cent Y i iv] b1 1 627 f 67:4 
expe es hich 1 1Q12 ro d «1.1 pe cent 
revenue have ¢ duall climbed to O7-4 101 { 
I he Or satistaction it ‘ ireh Iders ca ole TT 
the above table is that the Prowth of increase is me 
such a rapid rate the past two irs j 1QOIs 
IO16. 

In the next table \ show. the net prolits ot these 
companies tor the past ve , as compared with 1613 ind 
we also show how ) ts tor 1919 Were illocated 

How Protits of 1919 Were 
Distributed 
Company P al eromte Depre- | Deben Inc. or 
— iation ture Div De in 
Res'rve, Inter’st, dends Balance 
& ac Forward 
£ £ £ £ £ £ 
Brompton and Kensingt 31,500, 29,361 9,181 - 22,537 1,04€ 
Charing Cross, West End 84,374 986.4 32.00 17,829 46,000 + 7,540 
Do City 69, \ 8 57.60: 10,000 31,458 18,000 + 8,142 
Chelsea 37,51 35,0? 17,757, 5480) 11,668 + 417 
City of London 172,472) 179,992, 77,°1» 23,853 | 81,041 + 2,960 
County of London 135,136 217,473; 100,000 44,177 69,264 + 3,672 
Kensington and Knightsbridge 27,40- 22,69° 11,034 | 13,6735 + 64C 
London - 71,828 $5,24 34,080 23,4-4 35,277 + 1,102 
Metropolitan 106,2+9) 170,437) 69,487 37,942 | 77,127 — 395 
St James’ and Pall Mall 56,4901; 9 38,c25 980 5,250 31,000 + 4,000 
South London 19,198, 40,804 1116/7 6,879 17,40 + 7,543 
South Metropolitan 41,570, 70,109 31,500 15,368 | 24,790 534 
Westminster 102,547, 96.051 2,500 5,865 91,368 + 10,780 
These profits are in mat cases substantial increases 
over those ti 1913, and it ts Pp ssible that 1919 heures 
may hav been edt ed \ Mmcre ised allow nees tor re- 
pairs and maintenance. Incidentally, the figures are a| 
big increase upon those for 1918 Most of these com- 
panies have increased the dividends The (¢ ity ol Lo . 
don declared the biggest dividend in its history The 
excellent eports of these companies do not ippea to hav 
atfected appreciably the prices of the sl Cs The average 
vield on the ordinary shares, at present quotations, must 
be quite & per cent., dw n prices of to-day are com- 
vwared with those for 1914, it will be seen that but few 
shares have made substantial gains. 
IX many respects the Union of South Africa presents : 
mort varied nd teresting subject for study t i V 
other of the great Dominions of the British Cro 
Its climate is, to most people, healthier and more enjov- 
able than that of Canada or Australia. Its white popu- 
lation of English and Dutch, with a small admixture of 
French, is more likely to amalgamate quickly than the 
population of Canada, with its large immigration of the 
natives of Middle and Eastern Europe, superimposed 
upon its basis of British, French, and North Americans 
ts varied resources, pastoral, agricultural, and minezal, 
re ample to mainta population many times as numer- 
ous as the six millions now dwelling within its borders. 
And, finally, it has at the present moment in General 
Smuts, the Prime Minister of the Union, a man who 
stands out pre-eminent as one of the highest character, 
who, in addition to his training at an English Universitv 
nd in the Inns of Court, has shown himself to be a states- 
man of the first rank, and a general of supreme ability. 
Under his sway the future of the native races is assured 
of justice and fair dealing, and if anv man is capable of 


rati 
Peill 


bringing them into harmonious co-ope 


woh 


with their 
il Smuts to be the 


on 


fellow ite citizens, we believe Gener: 


man 
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£,.40,500,000) trom the Unio 1913, amounting to 
~ . ~ 
; ° 
I s or the tot ‘ mm ts 1 t ( 5 < ( S 
ie oO} ‘ t (4.25,400,00 the chi i € 1 t o} ( 
IOI, i nost d les the lue « exp 
? \ust i It is sc times urged t t the 7 
t l ‘ depen Do! } produce oft t roid 
oO t ly S \ ch wit i cert time m 
eauce d, eve Or ed ( \ 1st 
S t one m OOK CA up S vt d- & CO 
ot 1 S \\ . er, the \Mlelb« 
granite ‘ sed to ttract 1 nds of d ogers, I 
es { quit ( ed themselves to the live 
: sts d is \ ! er herds d flocks 
y | indust that the ¢ monw< now m 
lene \t 1@ present time th oral indus 
the | I s far more developed t! was the cas 
) \ustr 1 in the early fifties, d lt oug the po 
o Ol the r svaal has been hitherto diverted f: 
a oping tne wheattields t is within our recollec 
t ( was annexed to the Britis Crown in 1IsS7* 
oir Nl el H ks-Be ( aes ed the country as cap 
of te oming the inarv of Europe. The follow: 
table shows the trade of the four great Dominions during 
the five vears preced ¢ the outbreak of war 
Canaia Union S Afr 
‘ . . Dota , . rot 
Impor Exports Neen Impor Exports Tra 
z é £ £ £ 4 
1903 61 300,900 55,8: 0,00 00,00C 28,900.U00( 49,500,000) 78,400.00 
19] 77,300.00 61,900,000 | 200,00C 38,°00,0°0) 53,900,000 92,800,000 
1911... 95,000,000 61,100 000 15 10,000 58,000,000, 57,300,000) $5,300,00 
1912 112,500,000 64,800,000 177,:00 00C 39,.800.000 63,300,000 103.1 
1913 138,500,000 80,800,000 219,700,000 42,800,000! 66,700,000 109,5C0,00 
Average annua 
value 97,000,000 64,500,000 161,500,000 37,700,000; 58,100,000) 95,800,00 
In st In average 
a ra! value 35.700 OO 700,000 46,400 0M 8. 200,006 %.600,.000. 17.40% 
0 value of l\XY 58°2 2 40 3 30°4 17°4 & 22 
Australian Commonwealtl New Zealand. 
. . Tota I . i 
Imports. Export Trace Import I orts om 
£ z z 4 £ 2 
19¢9 51,200,000 65,300,000 116.5°0,(00 15,700,000 19,700,000) 35,400 
19 60,05.',900 74,500,000 154,500 000 17,100 000) 22.200,00L| 39,206 
1911 67,000 000 79,500,000 146.500,000 19,500,005 19,000,000) 38,5: x 
1912 78,200.00 79,100.00 157,30 ,00. 21,000,000 21,*00 000; 42,8 0 
19 ‘ - 79,700,C0 78,800,000 153,500,000 22,300, 00 23,000,000! 45,500,000 
\ a annua — 
value 67,200,‘ 0° 75,409,000 142,€00,C00 19,100,000 21,100,C00; 40,2 0 
Increase in average = 
annual val 16,© 00,00 100,000 26,100,00 3,400,000 1,400,000 4,8 C 
Over value 1909 l 22°4 21 ¢ 7 
The table shows that the ICTeASE the average ani 
Value of the wmports dur oe the five ears 190090 to I 
) e the \ uc ot the ve 1QO0Q, the case otf Car 
amor ted to Zz 35,700,000, « 55.2 er cent.: im 
( se ot Sout \tr a to £#.5,800,000 al 30.4 pe a 
“~ ’ « tT 
tne < 4 e) \ustr 2 © 4.19,000,000, oO! Rhee 
cent.: ( the case of New Zea d to £.3,400, 
or 21.0 per cent [he percentage increase in the cas 
of So \frica was, therefore, almost equal to tl 
Aust elils ° d ] ( COC ed that ol Ne W Zi i] 
\s reg ds 1 ( ) Ss, the creases in the ave S 
int | values ove the val ot 1909 Were, in the « 
or 6 ida £.10,.700.000, o 20 ™ ceent.; in the Cust 
’ ~ ‘ ‘ i 
ol tre Union mos is much, vVviIzZ., 4.35,000 0M 
re cr CE co ae the ( se ol lr st alia, 4.10, 100, ‘ 
‘ ' “~~ 
15.5 px cent nd in the case of New Zea 
4#.1,4100,000 ol roe 1x cent As regards the 
~ ‘ I ~~ 
increases the external trade of the Dominions, 
crease ot 22.2 ™ <% ft SNOWT in the CAS ot > 
\tric S most identical with the percentage (22 
the case of Australia. It is noteworthy that i 
‘ the values of the imports by Canada exceeded the 
Values of the ¢€ xports, Dut that in the case ot the l 10! 
ot South Afr ca the reverse was the <« ise; the values « 
the exports in each year exceeding the value of 1 
imports. The values of the exports from Austr 
exceeded the value of the imports in every vear, ex { 
in 1913; and the value of New Zealand exports excet 
the value of the imports in each vear except in IQI!I 
[he percentage of the external trade of the Union done 


Ne 


yt 


with the United Kingdom in 1912 was 77; that of 
Zealand was that of Australia 45; and tl 
Canada only But Canada has her great neighbour, 


Unitec ates, adjacent to her, separated only by 4 
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; ° are: hea 

boundary line run: 2.000 miles; whereas the 
er 7 ‘9 gs . = . ? ‘ ann ha 
Union of South Africa has no great neighbours, and tne 


ing tor some 
‘ing 


ean unites her with, rather than separates her Irom, te 


United Kingdom. ‘The value of the : 
f South Africa ranged during the five years una 
: aes aoe 
formed on May 31, Igtc 
rom £16,225,408 in 1909 
] © 


eview (the Union only bein 

mm the United Kingdom 

) £24,002,537 in 1910, the valu 

slightly less. Germany stood second to the 

United Kingdom in supplying the Union, and the value 

he imports received from her ranged from 4,2,371,934 
I 


y 
ZS 
+ 
4 


‘ 


es for the j 


113 being 


1909 to £#.3,522,515 1n IQTO, the values of the three 

“~~ * . . : ¢ 

following vears being rather lower—as in the Case ol 
a ee r. . — ie = as - oe 

the United Kingdom. [The value of the exports irom 


he Union to the United Kingdom ranged trom 
£ $4,034,252 in 1909 to £,59,032,523 In 1913 German} 
the list of customers, but the 

‘ues of the exports she received ranged only from 
£:1,738,244 in 1909 to £.2,157,904 In I9T3. 
Che principal imports and exports of the Union for the 


rain stood second in 


vear 1913 are shown in the next table in thousand 4% s. 


Value of Imports by Union of South Africa in £'000's Value of Exports. 
Machines “and ma Wood and timber 1,150 old bullion ........ $0,499 
DN 3.4: «a00e0ne 3,414 Motor cars and parts 1,180 Yiamon is ceaaanns 12,020 
Cotton manufactur's 3,284 Woollen manufaet’rs 853 Wool, sheep’s ...... 5,720 
Apparel . .. 2,786 Stationery, &c....... 695 Feathers, Ostrich .. 2.9 4 
Railway mate rials .. UI eo os cocanans 691 |Hides and skins .... 2,025 
he at, meal, & flour 1,838 Coffee, raw ........ 687 (Coal ......--seeees 1,394 
lr and steel and Electrical materials 636 Hair, Angora = 876 
manufactures .... 1,588 Fencing materials... 620 Copper, ore and 7 
Haberdashery and Glycerine ..... 563 ee 670 
linery sate 1,331 Drugs and che inicals GEL TIM OFO ..cccecccss 381 
and _ shoes, Bags and sacks .... ee ER. cavcccsneneoes 309 

NE  eciaus 1,286 Milk, condensed.... 476 
the value of the gold produced in’ 1913 Was 
£ <8,o00. The production has actually increased 
~ ‘e ’ a0 : 

during the war years, the average annual value from 


1g14 to 1918 inclusive being £,37,555,500. 
Before closing this article a brief résumé of the 
: ; . - ° .. 
istorv of the Cape Colony and of the founding of the 


other States of the Union may be of interest. At any | 


rate, it will show how fitting it is that a Dutchman 
should be the Prime Minister of the Dominion Parliament. 

lo Bartholomew Dias (1486) and Vasco da Gama 
1497), two Portuguese navigators, belongs the honour 
of being the first Europeans to double the Cape. A 
hundred years later Thomas Stevens, an English priest 
in the service of Portugal, was wrecked near the Cape, 
on his way to Goa. He wrote the first account of it 
recorded English by an eve-witness, and he was the 
first Englishman to visit India. In 1580 Sir Francis 
Drake sighted the Cape, and described it as ‘‘ a most 
stately thing, and the fairest cape we saw in the whole 
circumference of the earth.”’ In 1591 three English vessels 
put into Table Bay on their wav to India, and thence- 
forward the ships of the East India Company called at 


the Cape for fresh victuals, which they obtained from 


he natives. No attempt at colonisation was made until | 


1950, when the Dutch East India Company decided to 


establish a victualling , and in 


station in Table Bay” 
52 the first Dutch settlers under Van Riebeek (all being 
servants of the Netherlands East India Company) 
rived at Table Bay. Sheep and cattle were obtained 
om the Hottentots; vegetables were soon plentifully 

wn in the company’s garden; fruit trees were planted ; 
nd under a succession of capable governors the colony 
quickly flourished, being constantly recruited by fresh 
bands of settlers. The Dutch remained in undisturbed 
ossession until 1795, except for their wars with the 

tives, at whose expense the boundaries of the colony 
ere continually being extended. The Netherlands 
Government having joined the French, an English 
fleet under Admiral Elphinstone was sent to seize Cape 
Colony, which quickly capitulated. By the Treaty of 
\miens in 1802 the colony was restored to the Dutch. 
In 1805 a census showed that the European colonists 
numbered nearly 26,000, and that they owned 29,000 
slaves, and had also in their service some 20,000 Hotten- 
tots, half-breeds, and Bushmen. War being renewed 


* In those davsa passage between Holland and the Cape in less 
than four months was considered quick. A reward of £50 was be- 
stowed on the officers of every vessel reaching Batavia within six 
months of leaving Texel, and the Cape was estimated to be two-thirds 
of the vovage out. The crews suffered terribly from scurvy, and the 
** victualling station ’’ was a great blessing, 


‘imports by the Union | 


ars IOQII {0} 
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in the following year, Sir David Baird at the head of 
6,000 [British troops captured Cape Town, and Dutch 
| sovereignty finally ceased, the Prince of Orange accept- 
} ing six million pounds, and formally ceding to the 
| British Cape Cok ny 1d the Dutch settlements in 
Guiana. In 1835 the ‘‘ Great Trek ’’ of the Boer farmers 
rom Cape Colony commenced; in 1836 they founded 
he Orange Free State. Thence some of them crossed 
to Natal, whence they were ousted by the British in 
iS41, and the emigrant farmers, crossing the Vaal River, 
| founded the Transvaal State. In 1852 their independence 
| was acknowledged by Great Britain. In 1860 — to 
the value of £: 1,440,000 was exported from. the ape 
} Sev nm vears later diamonds wert first praliwdekce 1) 
| Griqualand West. But the future of South Africa will 
| In controlled by men who depend upon other pursuits 
| tuan those of diamond and gold mining, and under a 
| firm a d wise administration, such as we may expect 


from General Smuts and his colleagues, the auspices are 


tavourab] 








SHIFTING THE BASIS OF THE WHEAT TRADE. 
(FROM A CORRESPONDENT.) 


LHe attention of whe: it-growing farmers has been s¢ 


a reduction in 
as far as we have been able to observe. 
e has been taken of a radical change in 
the basis of the wheat trade proposed by the 
ment 


| 

| 

\ 

| 

| 

See concentrated on a rise in wages and 
absolut hours that, 
| 
' 


1 ‘ 
absolutelv no NOTLIE 


CGovern- 
officially to take place on September tst next. The 
agriculturist is busy calculating whether gos for 480 Ibs 
| of produce will make wheat worth — under the new 
orders of the Wages Board. The price of 4os about made 
the venture worth while and area ak tionary at two 
million acres, when wages averaged 884s yearly 
2,184s now, and when the working hours were 140 more. 
Overtime costing 13d to 15d per hour, these extra hours 
must either put about 160s on to the labour bill or be made 
up for by labour-saving machinery of some sort. The 
problem is clearly an intricate one, and it 


CNLTOSS the farmer. 


against 


may well 
It must not be permitted to engross 
the economist, the politician, or the importer of wheat. 
These then are all very directly concerned with the 
for the gos wheat price which the farmer 
datum line on the supposed word of the 
Now, the Government has not given that 


basis 
is taking as 2 
Government. 
word, but be- 
cause the present price of imported wheat on English 
| quays is not less than 112s ona free market, the controlled 
| price of English being 72s, the English grower assumes 
that a fall to gos on the part of imported wheat is not 
likely, and that the Government is in effect able to foresee 
| that below gos it will in no case go. 
Neither of these assumptions has the 
rant, and when the 


least market war- 
(;overnment proposes to make th¢ 
price of English wheat dependent on the term or monthly 
price of imported corn, 
of 





it introduces an clement not merely 
speculation, but of speculation of the most violent kind. 
The reasons are twofold. Crop disaster in England 

gradual, and has never in years of clear record exceeded 
producing regions 
oversea ma be spectat ular, and may reach So per cent. ; 
it did so in Australia four years ago, and in 


4o per cent. Crop disaster in vast 


Canada last 
That is the one 

reason. The other is the world’s wheat tide of seasonal 
fluctuations in total yields amounts to about 80 million 
quarters out of 500 millions grown, whereas the stocks 
carried over from season to season seldom exceed 20 
millions So far from the element of vicissitude being 
contained by the reserves, that is to say, by the world 
keeping over 80 millions in hand, the margin of seasonal 
difference may be four times the stocks without any one 
country being the subject of spectacular disaster. The 
Prime Minister’s proposal to base English wheat prices on 
the monthly, or term, average of imported wheat means, in 
a sentence, the transfer of the Chicago wheat pit to 
London. 
A historian might not impossibly regard the Ministerial 
declaration of March, 1920, as the logical completion of 
June, 1846, when free trade in wheat became law. He 
might quite conceivably say that the axis then shifted, and 
that the balance of power in the wheat trade was destined 


vear the vield fell tc to bushels per acre. 
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———— no cr: OOO 
from 1846 to fall into the hand of the overseas producer. are deposits in ee and in Various European 
But such hastened judgment, though plausible, would not, capitals amounting in lurkish currency to £9,853,072 
in fact, be correct. Even in the period 1880-1904, the 25 but this sum Is far below the actual amount of the arrears 
vears of maximum foreign control, the home crop really owing to the adver se rate of exchange. In Spanisi, 
dominated the situation, and with rising freights since | America the general outlook is more encouraging, Hoy 
1g0s it had come to assume a ruling position, so that it duras, indeed, 1s more hopelessly in default th 
was the good or bad home harvest which started a dear or | owing to fresh revolutionary disturbances, 


736 THE ECONOMIST. iApril 3, 1999, 


an ever. 
| y and Ecuador 
though there has been a slight improvement Since the 
Report went to press, has not returned to the 


‘ path 


\ ° , ; tea - 1 ¢ ¥ Ivven ' ite . Vera . 
reshing when it suited their farm wants, often of straw, | towards solvency, in spite of a severe warning from the 


cheap wheat vear. The reason for this being so was that 
considerably over one hundred thousand wheat producers, 





= 7 . ° > ‘ cy? - ~. . > > f . . : , . 1 : < o re . 
nd, according to prosperity in other lines of farming, 0! | representatives oO American banking interests, delivered 
| represented an ment quite bevond manipulation | through the Pan- American Confere nee, and virtually er 
money, ré ‘ ite an eleme! jul 7 I | S UALllV en. 
. he |]. , - 1 , > . 
by trusts or speculators. The home crop gover! ed the i dorsed by a committee of that body. I erhaps the com 
tion. ; 4 45 rner it Was at the same time out of the | o visit of th: Pri sident-elect 10 Europe may accelerate 
seni the improvement. In \roe ntina the Provinces of Buenos 
if th, ? me Min ste] } ce his av. Nent: mye r 1st next Ay res and ( orrientes are sti ] in default, With no apparent 
" « ot sis of the wheat trade completely shifted. es the itv of Rosario has defaulted likewise. 1 
< ° i 
' } ; rit f sea 1 22. ae mane ‘ Pal ; — 1, .. : : 
. ‘ ill be that fixed by an ° vi eas | Br: e sta ‘ 1». a S payi ow the terest on its 
lictated b panic news of overseas harvests, ext rnal debt in lreasurv bills instead of in cash: the 
7 ’ 
4% 3 ‘ ; ’ - note a } ® 1 eae . ae ‘ *_* 
-engineered bear raid, in S¢ | citv of Mangos is totally in default, and the cities of 
. ‘ ae ' » ' ln ee a +} ' : 
YV¢ ( wruarantet wha evel al ‘ "h ’ Db a and Par i ( mATtietil sO) (): ne other hand 
] \ ) o } } ert ‘ - 
} 206 ‘ s \ ( s | ragua\ nas pnp id the overaque mteres iy! its external 
ral 
) a } é ne home SOW! Ss ol \ cebdt with Zac ooo over tor the sink nye tund & tz 
OOS i ~ i K+ ' ' mitre ' i. OSta 
de co c c > is meet 9 tc ¢ vrayvements, but ts G Vernment 
} ‘ 11+ ev ‘ ‘  « ‘ . " ' 3 
mut bv 1 fuctuations of the eig I » 4 as not obtained re ymition at Washingt n, though it 
. ' } - « } . . . . . . . e © ° ° . . 
OF re t lor put 7 cy i I pies « S 1 id of ” ‘ sick t Ti on ( o] moi; Ss in sight of 
e fa the ‘ sperity, Ve ucla tS TOcie ‘ d : ; I th countries 
hoe debt service. N ragua is pay- 
i | + : 
As e eX s & off ears, Guatemala still delavs to arrange to d 
season has : ont to ship to 2= mi yr Wts Pas S dor 1 S ‘ ed to keep uD its pavments \! 
a’ he ) eds tetch { nes t ee time rs of the subsidy, but has beet able to meet 
' + ( mc. ’ ry? } ‘ 4 
! ’ Ss the price ¢ quel t e interest « its funding bonds; the value of the dollar 
; fraioht re «h, < hortag hout —2 t: ¢] 
: s . ~ S n two ‘ rs y about 42 pel Cent | ne coming 
} < e out the . ' 1 ; y . . 
; iffee crop will beat all records, and the great eruption of 
> <} ‘ : , , , P ’ ® , 
) We > has renewed the soil of the plantations. In Urugua 
‘ : poe! : ’ 1 1 ; ' : 
1 a ed » > ~ ! Sally dor, ! ( HnNecople ire more prosper! than the 
, nT ) s ne riv solid iif : : . 
, . : : ty ( " ( Budget gdencits nave ber 
=) s wad wh g . . . 
: . lex “line cee courageously met bv fresh taxation. Mexico, in spite of 
. . | ‘ , 4 * - : 
= Lome har of mein. why the h leat irplus from 4 s : : 
new home harve Came in, ware the hor tah. ra ee the declarations of President Carranza and his repre- 
ial , ourne in The | nt t er not : . . . : . . os 
India was pouring in. The elemen o a a sentative in Europe, and notwithstanding the rise in silver 
} st}, i les . +. +1 c ryt ' » vlc hemo id Heras ° . eee ; 
rm acking from these proposal 5 5 d a certain increase ot prosperity, 1s not likelv to be 
; . ! 
t or , tT ' licement teyr them ty meereasce t T — ‘ ‘ 
ae BS 4 duceme J ’ able to arrange with her creditors until her Governmen 
Wier w if . . ’ . — . °, 8 
iCTe ALE OM whe Le 4 ' eer orde) nd ( tain recognition trom Crre if Britai 
s 
— ae and the United States. The most persistent defaulters 


are still to be found mong the Southern States of that 
B | N S Power; but West Virginia has at length decided to sub- 
usiness i otes. mit to the decision of the Supreme Court of the United 
States and assume one-third of the pre-secession debt o! 
Sound Currency Association —At a meeting of the! Virginia, with interest at 5 per cent. Mississippi 





; ~ t 
executive committee, held on March 3oth, it was decided | Lousiana, and the rest of the defaulters are still impeni- 
that a reasoned memorandum of its views in favour o! | tent, and are not likely to be made conscious of thei 


the contraction of the Currency should bs forwarded to} misdeeds t} rough ttempting to borrow in Europe. 


the Chancellor. It was also decided that a public meeting 





should be held in the City of London at an early date o: , 
the subject of excessive Government expenditure and the Cost Accounts at the War Office. — Licut.-Colone 
depreciation of the currency, and some suggested reme- | J. Grimwood, D.S.O., O.B.E., incorporated accountant, 
dies for the present grave financial position should be | a8 been appointed Controller of Cost Accounts at the 
submitted. _ | War Office. He commanded the 7th Battalion South 


si ealaaaipiaaieitehaad aoa i | Wales Borderers during the European War until October, 
. | 1917, when he was ippointed special professional assist- 
j j ree ‘ y 7 =* * : a I : . ° 
Tecsign nas and their Creditors.— year agO | ant to Sir Charles Harris at the War Office to inaugurate 
} ler . > » > Cte ¢ > 7 - ‘ i : ” 
it magne: lave been expected that the R« port for 1919 | the reformed system of Army accounting upon a “cost 
ol the | ouncil ot Foreign Bondholders would be chiefly | basis recommended by the National Expenditure Com- 
oat - Z the Se the States os ently belli- | mittee. This svstem has now been successfully established 
ae yriad a cha and urkey are still in the melting- | throughout the Army upon scientific and commercial 
pot, me nnancial position of Greece, now very favour- | jing s, and Lieut.-Colonel Grimwood is in ‘immediate 
_charge of the accounts. It is said that when the annual 
account is completed it will be the largest systematised 
double-entry account that has ever existed, and will lead 
up to a balance-sheet which will be the first proper balance- 
sheet shown by any Government department. 


' ‘urkish Treaty 
of Peace, and the outlook for most of the other ex-com.- | 
batant States is extremely uncertain—notably so for net 
tria, Hungary, and Portugal. Of Russia nothing can be | 
stated except that the external debt is nearly | 
£,925,000,000, or, without the Land Banks’ bonds, about 
£, 100,000,000 less, with some £800 or £850 millions in| 


addition due to the Allied Governments for advances| Inereased Fish Supplies. —The favourable effect of larger 
during the war. The liabilities of Austria have been multi- supplies, or increased production upon prices is striking’ 
plied nearly sevenfold, of Hungary more than fivefold, of illustrated by the experience of the sea fisheries round our 
Turkey more than threefold; but probably the external | coasts. The disappearance to a large extent of war com 
war debts of all four countries will go the wav of the ditions and the gradual saturn of ‘enaen trawlers from 
Confederate Loan of 1863, which still stands in the Report | Admiralty work resulted in an increase of 120 per cent. 


among the . instances of default in America. On the |in the weight of fish landed at the ports of England a 
Turkish Unified Debt, however, the arrears of interest | Wales 


outstanding are £6,320,000 sterling, ag: 
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ainst which there | against 4,681,000 cwts in 1918. The fabulous p™ 
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during the period of extreme scarcity have not, however, 
heen realised, the value of the greater weight (including 
shell fish) being £,19,035,739, against £14,598,311 in 
roi 8, an advance of only 30 per cent. The average of all 
fish per cWt Was 36S, against 60s. Herrings alone com- 
posed 34-5 Per cent.. of the landings, and had an average 
value of 14s per cwt, against 24s 6d in the previous year, 
the very much larger supplies and lower prices proving 
an important settling the general average. 
Haddocks accounted for 20.6 per cent., and averaged 
just over 428 per cwl, cod 15 per cent. and 46s 8d per 
cewt; plaice 6.4 per cent. and 81s per ewt. The total of 
prime fish (soles, brill and turbot) was only 128,695 cwts, 
1.25 per cent., and the value /.901,201, which 
al} 


Cana > et 
iactor i 


or alk ut 


vives an average of 140s per cwt. Hull and Grimsby 
accounted for 41 per cent. of the total weight landed in 
England and Wales, and over 50 per cent. of the value, 


the greater ratio of value being due to the fact that rela- 
tively small quantities of herrings were landed at these 

and a greater proportion of the better class of 
fish. Here wet fish had an average value of 46s 3d per 
wt, as compared with 79s 6d in 1918 and 50s in 1917, 
and round 15s in pre-war days. Having in view the 


ports, 


enormously increased capital outlay on a steam trawler, 
nd the cased costs of maintenance, stores, coal, ice, 
and labour, a return to pre-war levels of value seems out 


that an 
three times pre-war prices does not leave 


of the quest ss in tact, it 1S suggested 


sai f 
average Ol 
f 


more than a fair margin of prolit for the owners and men 


inging it to land. Although maximum 
in Operation in regard to several kinds of 
fish, they are not always realised in the market, except in 
due to 


engaged in bs 


431) 
prices are sitll 


eases of scarcity bad weather, or an abnormal 


demand. It is quite probable that after Easter the official 
schedule will go bv the board, and prices will be governed 
by ordinar\ market conditions. The seas are well 


stocked with fish, and supplies are expected to increase 


iwther than decrease. The great question confronting 
the industrv, however, is one of transport, and various 
proposals are under consideration having for their object 


to the inland consuming centres. 





International Cotton Statistics —Our Manchester cor- 
The International Federation of 
Spinners’ and Manufacturers’ 
cotton in the hands of 
ist last, and on Monday the com- 
piled statistics were published. Similar returns have not 


Wi ite ae 
Master Cotton 


tions 1lOOK a CCnsus ol 


res} ondent 
Associa- 
stocks of 


spinners on February 


been issued since the beginning of the war, but it is now 
intended to resume the half-vearly figures. It is recorded 
that mill stocks of raw cotton in Great Britain’ on 


February 1st were 262,034 bales American, 146,916 bales 


Egyptian, 1,107 bales East Indian, and 30,230. bales 
Sundries, making a total of 455,893 bales, or an average 
per 1,000 spindles of 8.86 bales. On March 1, 1914, the 


stocks were 283,783 bales American, 126,850 bales Egyp- 
lan, 12,405 bales East Indian, and 41,977 bales sundries, 
making a total of 465,015 bales, or an average of 9.19 
bales per 1,000 spindles. It is held that in view of the 
reduction in working hours last July by 15 per cent. the 
stocks of spinners in Great Britain are satisfactory. In 
“reat Britain returns have been obtained from 93.2 of the 
spinners. ‘The total estimated number of — spinning 
spindles in Great Britain is 57,332,723. There are now 
active 51,441,520 spindles. Owing to the destruction of 
machinery during the war the wear and tear of the 
machinery in the period of the war and the shortage of 
Operatives, a considerable number of spindles throughout 
the world is stopped at present. It is expected that these 
will again be working during this vear. In Great Britain 
there are 1,976,179 idle spindles. It is of interest to note 
that of the spindles from which returns have been received 
Tre3 are mule and 10,987,924 are ring spindles. 
ere are 34,404,534 spi 's engaged on American, East 
Indian, i ee ated niet 
Eevoti: , a a ems. > 
‘Syptian cotton. The last compilation of the Inter- 
National Federation in March, 1914, showed that there 
‘Were only 13,879,269 spindles returned as being engaged 
on Egyptian cotton. There has been a rather remarkable 
mcrease during the six intervening years. A small por- 
tion of this increase is due to the fact that at the recent 
“ensus more Egyptian spindles have sent returns, but the 
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HARRISONS & CROSFIELD, LIMITED 


ISSUED CAPITAL £1,832,646, 
1 to 4 Great Tower Street, London, E.C.3, 


with Branches and Allied Companies in 


Australia Iadia New Zealand 
Borneo Japan South Africa 
Canada Java Sumatra 
Ceylon Malaya U.S.A. 

China Morocco 


The Company offers the services of its organization to manu- 


facturers and others desirous of establishing new connections 
jn the East and elsewhere. 


increase of Egyptian cotton spinning spindles in this 
country during that period is about 2,750,000 spindles. 
With regard to other countries abroad, in view of the 


threatened competition of Japan, it is of interest to 
mention that from that country returns have been re- 
ceived from the owners of 3,329,400 spindles, or 98 per 
cent. of the total, the estimated number of spinning 
spindles in Japan being 3,388,262. The mill stocks of 
cotton in Japan on February 1st were: American 116,624 
bales, East Indian 374,327 bales, Egyptian 20,621 bales, 
Chinese 41,491 bales, and sundries 6,674 bales, making a 
total of 559,737 bales. 


Cotton Trade Wages.—During the past week further 
developments have taken place in connection with the 
agitation of the cotton operatives of Lancashire for higher 


wages. Last Tuesday, writes our Manchester corre- 
spondent, the adjourned conference of employers and 
workpeople in the weaving branch of the industry was 


resumed, and in reply to the application for an increase of 
6o per cent. on current rates, which means a rise of about 
140 per cent. on list rates, the Cotton Spinners’ and Manu- 
facturers’ Association stated that they were willing to 
grant an increase of 55 per cent. on list rates to weavers, 
and an advance of 274 per cent. to certain classes of work- 
people employed in this section who are engaged on the 


higher grades of employment and already receive sub- 
stantial wages. The masters also put in certain con- 


ditions in their proposal, which provided for no further 
change in wages for twelve months. The trade union 
officials promised to place the offer before their executive 
committee, and the joint conference was again adjourned 
until Tuesday, April 13th. At the beginning of this week 
the operative cotton spinners sent a demand to the 
Federation of Master Cotton Spinners for an increase in 
wages, the claim being for an advance of 60 per cent. on 
current rates, and a demand for full spinning rates for the 
annual summer holidays. It is expected that a joint 
meeting will be held in Manchester to discuss this demand 
immediately after Easter. At the time of writing the 
claim of the cardroom workers has not been made known, 
but it is expected that the official application will be made 
to the employers within the next few days. The negotia- 
tions in the different sections may be somewhat prolonged, 
but if a crisis is to be avoided a definite settlement will 
have to be reached before April 30th, when the present 
agreement expires. 





The City Life Assurance Company.—It is officially 
announced that subject to the approval of the shareholders 
of the City Life Assurance Company, Limited, Mr Leonard 
Aldridge, of 36 Old Jewry, E.C., and Mr Kenton Red- 
grave, of 22 Queen Anne’s gate, S.W., acting as repre- 
sentatives of an influential group of shipping and indus- 
trial interests, are purchasing at par 160,000 fully-paid 
£1 shares of the company. The operation altogether in- 
volves a: quarter of a million, and will result in the 
transfer of a controlling interest in the undertaking to 
the new group referred to. The City Life Assurance Com- 
pany, Limited, was established in 1897, and has a 
premium income of nearly £.450,000. Its funds total well 
over a million, and the new life business, which it wrote 
during last year, is stated to have reached a record level 
of £3,500,000. The board will be reconstituted in agree- 
ment with the shareholders. The company has hitherto 
confined its business to life insurance. It is now intended 
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the United Kingdom, which during the latte part of th 
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Salt Union A Correction. In our issue of March 27th) war period was nearly totally extinguis od, has of late 
she’ Chairman of the Salt Union Limited, was r aes wcatiiving signs otf revival. In the first ty 
i oairmM ; ta sees ’ . , . 0 
, 3 : 3 e -oa. last sentence ‘* Alread S ‘ months of the present vear ovel si million pounds Weight 
» Nave . . jee = ; , : : } ] ' “35 2 ' 5 
te further benefits the near future Phe st having a value OF 4,379,931 Was exported, and should 
\ ire } some ye esults | ft this level b m t uned, and the anticipat IONS of th 
' ¢ Se 
THE REVENUE. 
I —An Account of the Toran Revenve of the Unrrep Kincpom in the undermentioned periods of the Year ending March 31, 1929, 
—-é AC UNL O Als 
as ——- with the corresponding periods of the preceding Year. 
Quarter from January 1 to March 31, 120, compared with Year ending Marc b 31, 1920, compared with th. 
: the corre sponding Quarter of the preceding Year. prec ‘eding Year. 
ter ending Quarter ending . are Year ending Year ending =e 
ir 31, 1920°| Mar. 31, 1919."| !ReFease. Decrease. =| Mar. 31, 1920. | Mar. 31,1919. | Tmerease. Decrease, 
aa eniee — — — — — aS ee a a 
——— £ £ £ & z £ & £ 
+ 883.000 29,136,000 8,747,000 a 149,360 000 102,780,900 46,580,009 re 
CustOMB «2... ...eeeeeee neers 07 000 16323000 | 22,664,000 135,665,000 59,440,000 74,223,000 
Excisé EASE SPREE REPS E REET ET 434.000 8.570.000 4.864.000 40,904,000 >), 262,000 10,642, mes 
Estate, &c., Duties .......+++++++ 3°487.200 4.146.000 4,341,000 os 22,5%6 000 2,438,000 10,148,000 
come2se" os 30,000 80,000 20,000 680,000 650,000 50,000 
an d “Dete Seen . 1,610,000 1,550,000 60,000 . 1,960,000 | 1,850,000 110,000 
| ee 97,801.00 | 14,154,000 i 9,099,000 | 291,186,000 7,913.00 m 
woee ‘Profite Duties. 26. 87,219,000 80,710.000 6,509,000 ee 290,045 000 285,028,000 5,017,000 ; 
Land Value Duties ......+--++-+- 311,000 $41,000 . ee — 654,000 po 1,000 
Postal Service ............+- "** 10,300;000 9,200,000 1,100,000 31,000,000 2 1,600,000 
Tele rraph NG ee oa ad 1,300,000 95C,000 20,000 4,850,000 3,800,000 1,050, a 
i lephone service : eae 2,850.000 1,95 ,000 } 200 8 a 000 6,t00,000 1,509,0C0 ee 
Orc wn Le . .. vcnenvesessesesees 160,000 160,000 £80,000 760,000 ee 80,000 
Receipts from Sundry Loans, &c 7001 1.004.012 a 
linary R A) cvcccee (U2 | ATE Q24 £ BUN 8S l 2° 5 
Spe nT hosel oa ie on core 6,681,842 8,845,512 ' 1,524,669 13,947,910 679,428 5,272,494 
Misce/lane )us a 16,050,427 ] 
Ordinary Receipts (C)..... 205 (0457 9,574,508 201,650,326 oe 2647 719,052 §2,303,397 228,526,062 
Special Receipts (d)...... ; 205,000,945 / 
643,319,677 79,855,020 | 265,339,326 1,874,659 1,339,571,381 | 889,020,825 | 450,631,556 81,000 
; ooo Se a _ 
; Net Ine rease, £253,464,657 Net Increase, £450,550556 
: : amkn 3 fi m™ Sune ana ires and oO r Investments b) Inciudes interest and ayments of War Loans to Demi: ns, Al lies, dc. 
h eipts, Fe i Patent Stam] \ ( rency Notes A int excess interest i) Ine es War Contributions and ceipts from 
ule War property and from trading undertakings. 
Il An Account showiug the Receipts into and Issues out of the ExcurguerR in the Year ending March 31, 1920, 
as compared with the preceding Year. 
— Yearending (Year endi " 
Year endin Year ending ISSUES, es ing 
RECEIPTS. Mar. 31,1929. Mar. 31, 1919 7 Mar. 31, 1920. Mar. 31, 1919. 
—_—- $$ ee .sSOC Expenditure £ £ 
Permanent Charge of Debt ..........2.00-; 23,773,052 23 638,093 
Balances in Exchequer on April 1— Interest, &c., on W - SPE nvcconsenneeanen 308,260 656 246,326,557 
Bank of England ...........eeeeeereeeeers 11,065,824 19,361 578 Payments to Local Taxation Acc ounts, &c. lo 746 142 9,680,812 
Dats 8 Tee .ccccccccenscccccoscoceses 1,733,682 1,668,452 Land Settlement (thse te teeeeeseeeenens 3,477,247 
nad al aie nan Other Consolidated Fund Service Oi sssccsnes 1,947,631 1,699,406 
12,799,506 21,030,030 Supply Services round Atw hominis aaes 1,317,568,000 2,297,956,320 
Tote! Expenditure chargeable against —— -_—-—— -- 
a a aia i ia ea ee eee 1,665,772,928 2.579,301,188 
Revenue, as shown in Accountl. ......... 1,33 1,381 889,020,825 Advances— 
Bullion inte kth nadie a sataeseiniaamwadeisl 1,209,000 8,650,000 
Advances Repaid— Interest on Exchequer Bonds under the 
Rea Nh ern ak ® 190,000 7.150.900 Capital Expenditure (Money) Act, 1904... 169,818 169,818 
Interest on Exchequer Bonds und Issues to meet Capital Expenditure— 
Capital Expenditure (Mor ‘ 19 169,818 169,818 Under the Telegraph (Money Se ecee 2,565,000 270,000 
Under the Post Office (London) Railway 
Money Raise d by C reation of Debt— eee he eeticeebacmabads ay 152,000 58,000 
Under the Telegraph (Money) Act, 1913 . 565,000 270,000 Under the Housing Act, 1914 a ae 56,000 228,000 
Under the Post Offic London) Railway Act Under the Anglo-Persian Oil Company 
| 6 es misma iasdienetiiia ae 152,000 58,C00 Acquisition of Capital) Amendment Act 
Under the Housing Act, 1914 ........ 000 223,000 ide oun hedenseebeeees 2,050,000 
Under the Anglo-Persian Oil ¢ pa Ay Redemption of Unfunded Debt— 
juisit of Capital) Amendment Act, 1919 2,050,000 Treasury Bills for Supply ........ccccsccess 2,995,159,000 3,765,470,000 
By Tr eacury Leg om r Supply ooesseccseces e+! 3,146,097,0900 747,006,000 War Loans, Excheauer Bonds, &c., under 
By 44 per Cent. War Loan, 1925-45 ........ 133,940 Section 4 of the Finance Act, 1917 ...... 66,360,934 65,959,072 
ae r Cr nt, Fund ng L ‘wae FO wcceee 230,87 495 Principal of War Savings Certitf icates eccce 24,200,000 * 
By per Cent ictory Bonds ‘ina 24 5,926,715 Pr 1 j hequer Bonds paid off 
By 5 per Cent. Ex r Bonds, 1922 15 4.035 5 per t., 1919 : £16,214,86 
By 6 per Cent. Exchequer Bonds, 1920 30 855 per cent., 1922... 19,7£4,001 
mh mars — juer Bonds, 1950 oe 803,600 6 per cent., 1920.. 62,110,000 
Y 25 Axkchequer bonds, 192 — cece 6.957, 00% 3 per cent., 1920 .. £366, 10 
By War Savings Certificates............... 72,310,000 $2,500,000 ’ ; 106,,444,966 ee 
By Other Debt created inder the War Loan . War Expenditure Certificates under the 
Rate, BENE GD BIND 2... cccccesssecccsscnes. 250,733, 224,604 War Loan Act, 1916............ 22,952,300 
. By National War Bonds.........+.s+e+e+0+- 52,164,596 | 1,056,413,780 Other Nebt under the War Loan Acts, 1914 154,426,759 
3 60 1919. 0000. .c000e0. ek vkbelelnudexechioss 237,906,646 94,424, 
Angio-Persian Oil Company Depr oon Fund— _— 
-s SOREERES G8 SERSES SOQUITTE coc 0e0e-.0 00. 290,748 .* Under the Finance Act, 1917 .............. 26,600,225 29,260,24 
} = sil aici Mill Oita Fur Issues under the Anglo-Persian Oil Company 
3 or 1919... ae Sees Eas aii {Acquisition of Capital) Amendment Act, 1919, 
’ Peete eee ewer nents eeeeenes 50,C10,186 _ PN DD unehccevdsncesedhadean athens xaes ee 290,748 ee 
. Issues ] il g 
East Africa Protectorate Loan— » 1919 ae vw van = nting enc ies F tund Act, 64,500,000 2,010,186 
‘ao on account ol rin ipal ana a : Old Sinki ng Fund 1907- — 
oF SESE TESS SOD SSSR He SSeNeDeRTeee . 5,940 5,940 | Issued under Section 9 of the Finance Act, 000 8,000 
( —_ Loan— 0s lola Sinking Fan’. isio-1y evece eeecerecesses 8, 
‘ ent o Col f ineips z | 
payment on account of Principal ..... 130 009 | 130,000 | Issued under the Finance Act, 1911— 59,100 
Suez Canal Drawn Shares...............ec0e- > 9,225 15 ‘ Section 16 (1) (6) «0. evseeeeeeeeeees oe 143,000 
249 } 5,380 Ea Africa Protectorate Loan Repayments— 
Da tens s = Issued to reduce Debt under the Finance 
China Indemnity ............. iinewene 4C0 | af | Act, 1911 ...... a eee ee ase 5,940 5,940 
| 1 ) ) ous 
Land Settiement (Facilities) Act, 1919 i ] r - Ist — on — ent — th nant i 
nayme vance - ssued to reduce Debt under the Cunard 
Repayment of Advances ........... 879 | a greement (Money) Act, 1904 ...... a 130,000 130,000 
Amounts Temporarily Borrowed— i < ee > to reduce De ‘be ter the FF is 
s Credi an i‘ ssued to reduce Debt under the Finance | 
On the Credit of Ways and Means........ «+! 1,979,080,600 1,566,422.458 ce eee a rea 9,225 | 15,380 
|C wpidiaiemeaan’ nee eid bite cidaegeh deities 40 - 
| Temporary Advances Repaid— | 1 
Advances on the Credit of Ways and Means 2,229,185,600 | 1.5L 
7,422,910,428 | 7,950,655799 
| _ 1920. 1919. 
| Mar. 31.; Mar. 31. 


Treasury, March 31, 1920. ! 


| 7,432,279,525 





Balances in Exchequer— & | £ 
Bank of England ......| 7,159,773, 11,065,824 
Bank of Lreland 2,209,324 1,733,682 


eersesl 








7,943,453,305 


12,799,506 
7,943,455509 


9,369,097 
ea 
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he 

oie IRVING method of tracing an import shipment from the 
. hour the draft or other advice is received, of notifying the con- 
e signee of its arrival and presenting the draft by personal messenger 
in Manhattan, and elsewhere by a banking correspondent on the 
- spot, insures the over-seas shipper or banking correspondent a 


e prompt credit or an immediate report on how the business stands— 
with effective aid in meeting any emergency which may arise. 


Operating speed is a vital element in Irving specialized service. 


IRVING NATIONAL BANK 


WOOLWORTH BUILDING, NEW YORK 
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engaged in the industry realised, the total for the vear | Copper production have been published since the beginning 

will probably be near 60 million pounds and about so per | ol the war, but the following table gives financial results 
ess of the record established as far back as | Smee 1906, together with the tonnage figures up to the 

re the war, however, the annual export was | end of 1913: | 

round 30 million pounds, though it was only by degrees| 


cent. in ©) 


’ 
1Q0%, Bel 








} } ] 
and by plodding etfort that that comparatively high figure | Ore Ex-] Average Copper) profit | Net | pivi- 
had been ré alised : ] ] : kK ois] ¢ ean wi ' Te ‘te ‘ Pr - | s Balance | > 

, and that English manufacturers were | tracted. | Copper duced at} 22°™ lof Pp ft end. 

enabled to put up a pretty strong front agai » \Content.|°vee® 9"! Sales. (° ov 

eG to pul Uf I ; g nt against the Mines. land Loss 

dominating position held by Holland and Belgium in} ———-———— — ” 
overseas trade. At one time these two competitor: Tons. % Tons. ms) £ | % 
together did ten times as a roe al wade ra : Hes Smearessee esos ={1,949,000) 2-411 | 21,287 12,914,5812,171,267) 110 
ee ee, ign tri candles | 1997,..... wees «(L,907,000] 2-417 | 21,251 |2,604,468/1,744,596| 874 
as did Eng and, and it was not until a few years before | 1908........ .«~. {1,720,000} 2:265 | 24,256 |1,446,503)1,133,043, 55 
the war that English exports had come up level with | 1909............ ‘1,789,000 2349 | 24,364 |1,515,623|1,233,996; 60 
} them. Two of the War vears were not unfavourable to 1910.. ee 2,147,000) 2097 22,790 11,246,103/1,045,756 £0 
British exports, and, besides having a monopoly of the | Jolt: Po ee ro aees ayo , a en — 
iis denelint enanisierteemne ee ee | ADR eae ee eee ees (2,407,000; 2°180 | 25,623 |2,274,870|1,935,032) 90 
» manulacturers were able to do an increas-|1913..... eremen 1,860,000, 2:190 | 21,062 |1,719,134)1,478,776) 75 
ing and by no means unprofitable foreign trade. In 1917, | W914....eeeeeeee| ee os os 933,491) 737,379) 35 
| and still more in 1918, the great difficulty in getting suffi- WS1G..cvccccccee 1,348,617/1,271,767 55 
cient raw material made itself le ea | OO re otel oe “s --  |2,219,310/2,145,830) 95 
raw wea TC rial made itself felt, with what result to the 1917 | 2.348.112'2 288.322! 90 
export business may be seen from the following official | 1918............ st eg, as p aes 263) 3619 50 
returns Of exports : BEEP sccccsecenss ice he rae .. | 941,822/1,179,920' 40 


Average per Taxation required 4,127,700, as against #,79,600 for the 


Ste —— Shillings. previous year, and administration expenses were nearly 
1913..... 260.897 £434,983 33-34 £10,000 higher, the balance available for distribution 
1914..........., 231,084 <... 375784 |... 325 being £381,700 lower at £1,179,900. The 4o per cent. 
Ci ta acids 989.126 .... 488851 .... 338 dividend on the £5 ordinary shares requires 4,750,000, to 
iP obntcinns - 304,052 .... 669,652 .... 440 meet which the balance brought forward has to be drawn 
aa re eee pee ae ones caraee a. upon to the extent of nearly £200,000, the amount carried 
1919............ 235,375 ....1,260631 .... 107-1 forward being £348,700, as against £542,400 brought 


in. So that results are worse than could be gathered 
from the mere reduction in the dividend. The average 
price of Standard copper in 1919 was £90 19s 4d per ton, 
as against £115 11s 6d in 1918, and the directors point 
cut that fairly large quantities have still to be consumed 
before current prices are free from the influence of some- 
what abnormal stocks. 


he enormous advance in value, particularly last year, 
will be noted. The average per cwt in the first two 
months of the present year is, however, under 100s, so 
that it would seem that the downward curve has begun. 
Nevertheless, a big foreign demand and increased capa- 
city for production give promise of the export advancing 
Possibly to half a million ewts, and a value of more than 
24 million sterling. In pre-war years 8o per cent. of our 
overseas trade was done with foreign countries, notably 
South America, Morocco, Spain, and North Africa, while 





The Raw Rubber Trade—The recent decline in the 
price of raw rubber has been the result of a variety of 
causes, not the least important being the liquidation of 


the 20 per cent. absorbed by British Possessions was 
chiefly done so by India, New Zealand, and our African 
colonies. _ Imports of foreign-made candles into the 
United Kingdom are infinitesimal, and as go per cent. is 
reexported it may truly be said that the industry is 
“upreme in the home market. The average consumption 
of candles in the United Kingdom is slightly over two 
pounds per head of the population. 





Rio Tinto Report.—The reduction in the Rio Tinto 
dividend from 50 to 40 per cent. prepared the way for a 
disappointing report. Increased cost of fuel, iron, freights, 
and labour, as well as adverse rates of exchange, seriously 
influenced the profits on sales, which, as will be seen from 
the table below, fell by over £300,000. No figures of 


ee 


the accounts of stale bulls. The trade is frequently, and 
sometimes to a dangerous extent, affected by the specula- 
tive operations of these outsiders, and it is quite time 
that the more important interests should take steps to 
regulate the gambling within some reasonable limits. 
The normal conduct of the trade, where prices are apt to 
fluctuate within wide limits, is quite sufficiently exciting 
without the wholesale interference of outsiders, whose 
operations, being mostly all one way, unduly exaggerate 
rises and falls. Apart from such speculation, the trade is 
in a remarkably healthy condition. The accumulated 
stocks of 1918, ‘due to America’s restriction of imports, 
together with the normal proportion of the pe ots 
since, have gone to consumers, and there are no signs © 

any piling up of stocks. It 1s true that the recent absorp- 
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year 1918 alone is particularly deadly. In it New Zealand 
raised from incomes a total of £5,619,561, which is 
equivalent to $28,097,505. On the population basis 
Canada should have raised $204,783,240. But instead 
Canada raised not one cent on income taxes and only 
$21,271,038 on excess profits taxes, or about three-fourths 
of what New Zealand with one-eighth of the population 
raised by income taxes. New Zealand has a Protectionist 
tariff, but the democratic forces are stronger and in a 
position to exercise greater pressure than in Canada. The 
manufacturers occupy no dominant political position, and 
the Government had to respond at once to the demands for 
direct taxation on an adequate scale. After five years of 
war Canada is still levying four-fifths of her revenue from 
Customs duties, but in New Zealand the proportion 
derived from Customs has steadily descended from 60.5 
per cent. to 29.18 per cent. : 
' The results of Sir Thomas White's financial policy are 
visible not only in the general outcry about the cost of 
living, which is by no means a phenomenon peculiar to 
Canada, but in the continued demands from the soldiers 
for additional gratuities and assistance towards re-estab- 
lishment in civil life. The failure to levy direct taxation 
on a proper seale has left the impression that equality of 
sacrifice has existed more in theory than in practice, and 
no factor has contributed so much to the growth of 
Radical sentiment in Canada. The whole historv of war 
finance has been a determined struggle on the part of the 
manufacturing and financial classes, firstly, to avert the 
introduction of direct taxation and then to mitigate its 
incidence. But they may have overplaved their hand, for 
in the economic controversy which is now fathering 
volume, and bids fair to dominate all other issues at the 
next election, the critics of the existing fiscal system and 
the Coalition Government which upholds it can wish for 
no more effective ammunition than the comparative 
statistics of the methods of raising revenue to which the 
Federal Finance Department has obstinately clung. If 
these are reinforced by a few balance-sheets and dividend 
declarations of milling, steel, and textile companies, 
oratory will be superfluous. 





HUNGARY..-PAPEK CURRENCY — REVENUE AND 
THE DEFICIT. 


(FROM OUR CORRESPONDENT. ) 


Buparrest, March 10a. 

[He inflation of the paper currency has been proceeding 
steadily, the deficit being met exclusively by the printing 
press. The Finance Minister has now published an order 
that all the paper currency of the Austro-Hungarian Bank 
circulating on Hungarian territory is to be marked. In 
this way he hopes to bring out hoarded paper, and pro- 
poses at the same time to impose a forced loan on the 
owners Ol paper currency up to 50 per cent. of the amount 
presented. By these steps it is hoped the first step will 
be achieved towards consolidating the monetary position, 
and checking the depreciation of the currency. The 
monthly requirement for the indispensable needs of the 
Government is from 500 to 600 million crowns, exclusive 
of interest on the loans. It is hoped to meet this from the 
proceeds of the forced loan. It is essential that production 
should be revived as soon as possible, and a tax system 
evolved which is in the right proportion to the present 
burdens of the new State. 

The estimates of public expenditure and revenue suggest 
that the annual deficit will increase to seven or eight 
milliard crowns, a burden which this diminished country 
cannot bear. The Karolyi Government wasted one mil- 
liard per month for five months, and the Bolshevists 
nearly 64 milliard crowns in 4} months. 





ARGENTINA. — BOOM IN RBXPORTS — LABOUR 
TROUBLES — ARGENTINE COTTON POR 
LANCASHIRE. 

(FROM OUR CORRESPONDENT. ) 

7 Buenos Aires, February 206. 

‘HE demoralisation of the foreign exchanges is not check- 

— the export trade of Argentina to any appreciable ex- 

ent, or affecting the phenomenal prosperity of the country. 
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To date this year, shipments of wheat, maize, linseed, and 
oats are approximately 1,900,000 tons, against 410,000 
tons in the corresponding period of 1g19; and the average 
market prices are so largely in excess of those at the cor- 
responding date of last year as to make this season im- 


measurably the most profitable the Argentine farmers have 
ever had. 


Contrary to the general experience, the farmers 


were not in their ordinary condition of chronic indebted- 
ness at the outset of this harvest, and not having been 
under the necessity of making hasty sales of their crops 
to speculators, they will reap the benefit of the improved 
prices and be encouraged to greater enterprise next 
season. 


It is worthy of note that a large proportion of 


this year’s exportation is not from the new crops, but 
represents old stocks which had been held up owing to 
scarcity of tonnage. 


Even the old stocks of maize, im- 


mense quantities of which were utilised as fuel or were 
allowed to rot during the war years, are now moving off 


freely and at remunerative prices. There is an abundance 


of shipping on the spot and on the way from Europe in 
ballast. 


Recent rains have ensured a bountiful maize 
harvest, and have greatly benefited the pastoral areas. 

The serious fall in the value of foreign currencies is un- 
favourably influencing a few lines of Argentina’s export 
trade, particularly the classes of wool which used to be 
in demand by Continental European manufacturers ; but, 
regarded as a whole, the position and outlook confirm the 
prediction made in the Chamber of Deputies by the oppo- 
rents of the proposed $200,000,000 gold loan to Europe 
that Argentine products were assured of a profitable 
market whether the credits were granted or not. ‘The 
matter may be resurrected in the Chamber next month, 
but there is practically no prospect of the loan being con- 
ceded on terms which could be accepted by the Govern- 
ments concerned. The import trade is developing steadily, 
and Customs receipts to date are nearly twice as large as 
the collections during the first two months of last year. 
It is satisfactory to be able to record that there is an in- 
cessant demand for goods of British manufacture, which 
were never in higher favour on this market, and that 
British shipping is gradually regaining its old predomi- 
nance at the ports of Argentina. 

The long-anticipated trial of strength between the 
owners of the river and coasting steamers and the Federa- 
tion of Maritime Workers began last week, and to-day 
the position is that over 200 vessels belonging to the 
Argentine Navigation Company, and a_ considerable 
number owned by other concerns, are lying idle at their 
moorings, and coasting and river traffic is at a standstill. 
The towing services at the up-river ports are also affected, 
and already some fifteen ocean steamers are held up at 
Rosario, and are unable to proceed down the river. It 1s 
unnecessary to enter into the merits of the dispute beyond 
stating that there is probably no more tyrannical and over- 
bearing union in the world than the Argentine Federation 
of Maritime Workers. Many of this country’s labour 
troubles would disappear if the existing restrictions on 
immigration were removed and the policy of en- 
couraging the influx of workers were reverted to. But 
this is a policy which is not likely to find favour with the 
present Radical Government, which seems to be more con- 
cerned with endeavouring to compose the differences be- 
tween the various conflicting factions into which the 
Radical Party is divided than with anything else. 

Arrangements are being made for a trial shipment to 
Liverpool of some twenty or thirty bales of Argentine 
cotton, which it is hoped may result in regular and de- 
veloping consignments in the future. There is not much 
of this season’s crop available, the bulk of it having already 
been secured for Barcelona, which has been the chief 
market hitherto; but the growers are naturally anxious to 
have another string to their bow, and Lancashire $ opinion 
of the shipment will be awaited with interest. The in- 
dustry is still in its infancy, and the ginning and pressing 
plants leave a good deal to be desired, but it has already 
been fully proved that the Chaco Territory can produce 
cotton fibre of excellent quality, and there is an unlimited 
area of suitable land for the extension of cultivation. 
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\rgenti ne Workmen's ¢ ne. grwg ition Act has bee: 
court judg rment 
1 labourer who 


‘The 
viven an “unexpectedly wide scope by a 
warding compensation to the widow of 


contracted bubonic plague during the course ot his work 


> 7) 
in a railway company s grain elevator in the port o! Buenos 
\ires. The decision governs many other claims for com- 

: oat ‘ Ris - 
vbensation for deaths due to plague, which has now become 


: ne + Briti h 
4 sérious menace, particularly in the grain ports, britis! 





shipowners whose vessels visit Argentine ports cannot take 
too many precautions to safeguard their crews against 
nfectio! 

DENMARE. 


PRIVATBANKEN. 


(FROM OUR CORRESPONDENT. ) 


March 23. 


Fol ke thin 


COPENHAGEN, 
4 


fur Minister of Finance has just, in the 


market) practically all over the world. 


Retters to the Editor, 


THE FUTURE 


EDITOR OF 


COURSE OF PRICES. 


ro THI rHE ECONOMIST. 


Sir,—One may sum up the causes which have led to 
d 


rise of prices in this wz Ly -— 


(a) World inflation. 
(b) Lhe of the 
(c) Increase in the cost of production. 

(d) Decrease of supply for the civil population, 

(e) Monopolistic conditions. 

All these factors are inter-related, but it will be as well 


state exchanges. 


to consider them separately. 


{a} We orld Inflation. 
here has been inflation (1.e., increase in effective pur- 
‘hi ising power relative! iy to the commodities coming to 


This inflation has 


ven a survey of Denmark’s financial position at the third taken two forms—the inflation of currency and the jp. 

dit nk the Budget for the financial year 1920-1921. fation of credit. The inflation of currency again has 
He rel ‘d to the plea for economy put forward by the usually taken the form of an issue ol paper money, such 
Left. but he could not see that economy had been to the | SS5¥e being in excess of the amount of gold withdrawn 


ther in the in the Committee. 
During the 


mecrease >; current 


ore, « Riksdag or Budget 


current vear the revenue had shown a marked 


sources of revenue he asieaaad at 


=-8< 000,000 kr, of which 223,000,000 kr come from dir 


7O 000 ,OOO Ir from the Customs, l 


taxation, J 


$7,000,000 kr from what he would call luxury taxation 


. BUDGET — LABOUR TROUBLE 
| 
| 


On the other hand, the State concerns showed a deficit 


35,000,000 kr, ol whi h 24,000,000 kr come pon the 
tate railways 10,00 * 000 kr on the postal rete 
1d = 1,000,0 ‘ the telegraphs department. ‘There 

considerable profit through the exchange on the 
m paid by the U1 ited States for the Danish West Indian 


onies, which would heure out at 127,000,000 k 


52,000,000 kr of which ha 


lhe Munister 


financial year 


d been paid. 


thought the current expenditure or the 


would amount to 


the 


494,000 ,OOO kr, 


meant a surplus on current vear of Q0,000.000 kr. 


on section 26 he anticipated a deficit of 53,000, 


rplus would be 
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so the actual su = 000 
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Minister h ad far esha idow ed 
In October the 
National Bank 
but this had been paid back, and at 
on the right side, 
For the financial 1920-1921 the current re 
had been put at 427 000,000 kr and the expe 


us occasion the 
OL some 40,000,000 kr. 


drawn its account at the by 164,000,0 eile , 


the State 


present Waid 
year 
dino at 
285,000,000 kr, leaving a surplus of 142,000,000 kr, which 
would be more than suffic ient to cover the deficit under 
section 26 (47,500,000 kr), and high price expenditure of 
25,000,000 kr, which would be corsiod forward from 1610- 


20 to 1920-21 Budget. This latter Budget, however. would 


undergo some very material changes through the re- 
union with North Slesvig; towards the expenses con- 


nected with this transfer there were the 145,000,000 kr 
from the re-union loan and the 52,000,000 kr alre ady paid 
against the West Indian colonies. 

A very serious labour conflict is pending, nonths of 
negotiations having led to no result; the Union of Danish 
K mploye rs have now given the first lock-out notic e, which, 
if carried out, may affect some 80,000 workers or more, 
and will mean a vital struggle between masters and men— 
a struggle long deferred, but which some think must he 
fought. The men have in the meantime threatened 
counter-moves, which would probably mean a general 
strike, affecting 100,000 men, whose agreements will have 
expired by March 31st. The employers in their notice of 
lock-out have excepted certain branches which are of 
importance to the community. 

The Privatbanken, Copenhagen, which last September 
increased its capital from 45,000,000 kr to 60,000,000 kr, 
last year earned net profits amounting to 11,924,000 kr, 
against 9,775,000 kr the previous year. A dividend of 12 
per cent. has been declared, 2,250,000 kr have been 


added to the reserve fund, and 2,500,000 kr carried 
forward. 


from circulation ; 
In certain cases rising prices have been largely caused by 
an influx of gold. 


has certainly 
country, and probably also 1n 
in this expansion of credit was, of course, 
| the Government 
| members of the public, who themselves raised the money 


but it has not always taken this form. 


Of forms of inflation, 


been the more 


the two 


the inflation of credit 
important of the two in this 
America. The chief factor 
borrowing by 
from the banks or from 


either direct 


by loans from the banks. 
(b) The fact that (for instance) the American Exchange 
is against us means that we have to pay an increase in 


price for the goods imported from America, such increase 
ing over and above the world increase. 


(c) The 
production were 


in the cost of 
raw materials 


increase 
increase in demand for 


chief factors leading to 
the 


by the belligerents, high wages, the increase in the cost 
f transport due to the use of mercantile marine for war 
purposes, and the high insurance rates. High wages 


were caused partly by the demand for labour consequent 


n the withdrawal of a great part of the labour supply 
nig O _ Army, partly by the increased cost of living due 
to the factors already, or about to be, enumerated. 


ia} The increased demand (both for food and manufac- 
tured articles) made by the Government for war purposes 
aused a for the civil population which again 
tended t about an increase in price. It is to be 
ol werner that it was not merely a que stion ‘of a transfer 
of demand from the civil population to the military forces, 
as represented by the Government, in such a way that 
the aggregate demand of the nation as a whole remained 
the same. For, in the case of manufactured articles, the 
de mand was indefinitely repeated (being for munitions 
which were immediately blown away, or for clothes and 
boots which were quic kly worn out ie r war conditions), 

whereas in normal circumstances it would have been re 
peated at comparatively rare intervals ; and, in the case of 
food, the total demand was greater, because a large 
section of the community had to be supplied with rations 
on a more generous sc ale than they in ordinary circum- 
stances enjoyed. 

(e) The war tended to eliminate both international and 
national competition, with the result that Pf profiteering 
(to a certain extent alleviated by price control) flouris 

Some sort of rough estimate of the proportion of in- 
crease due to each of these causes respectively is neces 
sary if we are to make any forecast of the future. Such 
an estimate can at best be made on a general impression ; 
but it may be said with considerable confidence that at 
least half the rise is due to the following closely connect 
factors :— 

The inflation of credit. 

The inflation of currency both necessitated by, an 
ing to, the inflation of credit. beet 
That part of the increase in wages which has 
necessitated by the inflation of currency and credit. 


We may now consider the probable future 0 
factors enumerated above 
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(a) It appears fairly certain that.a long period must 
elapse betore there is any considerable contraction of 
if such contraction takes place at all. On the con- 


TO THE EDITOR OF THE ECONOMIST. 












Sik,—It is constantly being repeated by politicians that 


credit, there is ; F ‘tae Pe ‘+3 

‘rary, it appears probable that for some years there | in6 tin " — shortage of commodities. | can remember 

rary, 2 e time whe ‘ople sai hain cian 

will be a general expansion of world credit. Borrow- salina am SEBS peopie said there was general over- 
production, yet the production now of nearly everything 


ing will come from two sources- -the State and 
private individuals. Many Governments are _ still 
yorrowing, and borrowing, moreover, by a_ method 
analogous to our “‘ ways and means’? advances— 
which method leads to the greatest possible inflation of 
redit. In the second place, the cessation of war con- 
ditions is giving a tremendous impetus to the demand for 
credits by private persons. Ruined towns have to be re- 
built, and fixed capital made good. There will be a 
demand for money for every kind of undertaking. In addi- 
tion there are the great new conquered territories waiting 
for exploitation. Such being the case, unless specific 
measures are adopted to control loans, inflation will prob- 
ably increase. In England even a considerable rise in the 
Rank-rate would do little to check it. There is certainly 
no question of the Bank-rate being lowered, and here 
again we have an added cost to production. 


Is greater, not only in total amount, but per head of 
population than it was then. ° 
In the financial sense over-production of commodities 
simply means that commodities have been produced faster 
than money (using the terms of commodities and money in 
their widest sense), and under-production that money has 
been produced faster than commodities. ; 
There has never before been such a menace to 
financial stability, and even to civilisation itself in modern 
times, as the present enormous rise of prices. The result 
of this rise is that the vast majority of those people who 
used to save money, and thereby cause accumulation of 
capital, are now unable to do so, and the spending power 
has gone chiefly into the hands of the class who cannot be 
induced to save. 
Cost of production, of course, chiefly regulates prices, 

and wages are the chief items in cost of production. 


(b) Adventitious means apart, the exchange can only 
be righted by (1) a rectification of the trade balance, com- 
bined with (2) cessation of relative inflation. This will 
certainly not be a matter of weeks. A further point may 
be mentioned here. If increased production is to mean 
increased production of non-consumable luxuries of a 
certain kind (and there are fears for believing that this 
is what it may mean), such increased production will not 







Prices cannot appreciably come down unless : 
(1) People work harder or more efficiently without a 


corresponding increase in money wages; or, 


(2) Unless money wages come down. 
Prices and wages would rise indefinitely if there were 


no check. The only check there can be is a limit to the 
amount of money in circulation. 


When that check is 


applied, of course, credit, being elastic, is stretched, and 
rates of interest rise until some branches of trade and 
industry are pulled up. Then some unemployment occurs 
in those industries which fail to make that rate of profit 
which warrants them being run at full capacity. 

The result of such unemployment is, of course, a 
lessened spending power in the community as a whole, and 
a consequent fall in general prices, and this process is 
cumulative. 

The whole world is undoubtedly placed in a_ very 
awkward dilemma. There cannot be a fall in prices with- 
out bad trade and unemployment, and there is little pros- 
pect of saving and accumulating much capital unless 
much of the spending power is transferred from the so- 
called working classes to the investing classes, and there 
is no prospect of that happening in the near future without 
a big fall in prices. 










mean a fall, but a rise in the cost of living for the nation 
asa whole. lor the credit-value of the luxuries produced 
is immediately added to the general purchasing power, 
and prices go up. 

(c) One factor in the high cost of production will remain 
-high wages. Labour does not consider a decrease in 
wages, at least until there is a corresponding decrease 
in the cost of living, and consequently one element in the 
high cost of livine remains a more or less permanent 
lactor, On the other hand, freights should get progres- 
sively cheaper. 

(dq) The decrease in supply will not necessarily be 
quickly remedied. The transition from war production to 
peace production is a painful process, some capital having 
become derelict, and some taking time to adjust itself 
to the new circumstances; moreover, as Mr Pethick 


Lawrence has pointed out, during the war the world 
devoted a great deal of energy to unproductive output, 
hut minimised the effect of this upon commodities for 
immediate consumption by not merely ceasing to increase 
capital, but by allowing it to be reduced. But now this 
wastage is no longer tolerated. A creation of new capital 
and repair of old is taking place which will not im- 
mediately yield an appreciable additional output of 
commodities. 

(e) The war has given a great impetus to trustification ; 

and it is doubtful whether national competition is now, or 
will be in the future, much more effective than it was 
during the war. The Committee on Trusts, which re- 
ported some months avo. found that free competition had 
practically ceased to operate. Moreover, the future is 
likely to see a great campaign in favour of Protection, 
and perhaps the adoption of protective measures in one 
form or another. Something has already been done in 
this direction by the last Budget. 
_ If, then, the factors responsible for more than half the 
increase are more or less permanent, and if in addition 
even the factors responsible for the other half of the 
increase are not likely wholly to disappear, we may cer- 
tainly say that it is improbable that prices will fall to any 
considerable extent for a great number of years. 

Chree further points may be noted :— 

(1) The reopening of relations with the late enemy 
countries and with Russia will for many years mean, on 
balance, an increase of demand rather than an increase 
of supply. 


(2) Practically every new case of decontrol, in a trusti- 


fied world, will mean higher prices. 


(3) The recoil from the restraints of war and the 
extravagance produced by the fact that people tend to 
think in terms of money and not of its purchasing power 


mean an increase of demand. Victor GOLLANCZ. 


choice of evils will have to be made. 
thoroughly started will probably run right down to a gold 
standard.—I am, yours truly, 


It is unfortunate, but this is not an ideal world, and a 
A reaction once 


1 C. H. BENNETT. 
Park Brook, Macclesfield, March 23rd, 1920. 





MONEY AND TRADE. 
TO THE EDITOR OF THE ECONOMIST, 


Sir,—May I be permitted a short rejoinder to your 
editorial comments on my letter published in this week’s 
Economist? It was addressed to the numerous class 
that holds sound views on currency, but fears that de- 
flation would mean dearer money and diminished enter- 
prise. What is that but a tacit admission that money is 
artificially cheap—that, dear as it is compared with 
normal times, it would be dearer still were it not for over- 
issues of paper and the pseudo-credit based upon them ? 
If, on the other hand, the present rates are, as you seem 
to think, natural and not artificial, then deflation would 
not affect them, and all these fears are groundless.— 
Yours faithfully, H. H. O’ FARRELL. 

March 27th, 1920. 


ad 


THE INCOME-TAX REPORT. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I be allowed through the columns of your 
valuable paper to call attention to the grave Issues raised 
by this Report, and which for some reason do not — 
to have been generally appreciated by the Press and the 

blic. 
Puthere is an astonishing omission from the Report of 
any general statement showing the financial results of the 
proposals made, but in almost the last paragraph is the 
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serious admission that there will be, in any case, a present be no gain to mae Mr a> eee illustrat 

loss, which can only be made good gradually over a series | losing 35 eee > th : - ais ign the U.S.A, i$ up. 

of vears if all their recommendations are adopted. fortunate, since in that a = Oss to the individual 
The loss, it is needless to say, is through the new would be offset by a gain to the community, 


through the 
; , on. accide flation of the currency re oa 
system of exemptions and allowances, but more of that | accidental deflatio y, thereby lower} 


On of 


later. These recommendations which are to repair it are | prices. But apart om this, suppose I buy a house for 

of a kind which will cause income-tax to eat into our very | Say, 41,000 (unlikely, 1 admit, in the present state of the 

; souls. Not a section of the community (except the large labour market), and immediately resell it for £750, 
‘ class of the newly exempt) but will curse this new in- | although no change in values had taken place, clearly 
| cdalsion. | then I should have lost and the purchaser would have 
: ~ A few of the alterations may be instructive. At present | gained 4,250. Now that a the SOrt of loss and gain | 
i" 4 man mav sell his houses or his shares in the gas com- | meant, and which I think is in the mind of the public 
: pany as he likes. Sometimes he does so profitably, often ; in discussing foreign exchange rates, Omitting, then. 
otherwise. Under the new scheme he is liable to be found | any question of physical loss, and confining the term 

vuilty of full tax on all the profit, but not allowed to | ** loss = depreciation in the value of the “* pound” 

harge the losses unless he makes similar profits within a | owing to inflation, 1 still think it Is Correct to say that 

F limited time. 'such loss must involve a gain. I endeavoured to show 


Every trifling sum paid for a commission or some small | that, inasmuch as there Was no present gain, there could 
ervice will have to be listed out for the inspector, and | be no present loss, in which case it followed that both loss 
tax duly levied on the recipient. All benefits in * kind,’’ | and gain o curred during the war, when inflation took 
such as uniforms, free lodging, board, &c., will be valued place, to the individual on the one hand and the com. 


a 





bf. ind charged up. Let us hope they charge the miners for | munity on the other. My point — that the community 

' their coal, and the railway servants for their free passes | has spent its gains,’ and therefore the loss Was irre- 

} and uniforms! lcoverable, and, as Mr Asquith has recently said, ** Al] 

h We poor clerk just returned from the war, who receives iwe have to show for our outlay being the British Empire.” 
) the handsome increase of a third (or less) on his pre-war | \s regards Mr Eason's dithe ulty that ne ts peymg ms 
it wages, is to be charged full tax on that sum with no | tor what formerly cost him 20s, and that It is impossible 
Li right of average as in the past. And this forsooth | to see that such a loss can be called imaginary, let me 
; ‘ because the workman grumbles at ‘‘ unfair treatment,”’ revert to my previous iustration. If in IQI4 Mr Eason 
1 although the increase of his emoluments is seldom so | could buy a house for 4.750 and to-day has to pay £,1,000, 
; \ modest as a third! Jean it reasonably be said that he is making a loss now ? 
f His emplover will likewise feel a little aggrieved at | He made his loss through currency inflation in 1914, 
eee ¢ heing assessed on his last year's profits in full with no | although, like many others, he has only recently and pain. 
: tu penent the lower average the addition of the previous | fully made the discovery, and this despite the Campaign 
; : : ears’ profits (or perhaps losses) might have made. lwhich the Economist so courageously, but I regret un- 
hj Then all the farmers (except the small ones) have to | successfully, waged against the Government's financial 
id keep books and pav on profits. Irish farmers are to have | policy. 
| the additional grievance of a new valuation, none having Il am glad to see that Mr de Saulles accepts my View 
a een made for 7o years! Quite just, of course, but \that the restoration of the parity of exchange of 4.86 to 
likely to be exasperating . |the pound is an unlikely event unless ou currency is de- 
ik, The Commissioners were adamant in refusing anv relief | flated, although it would be unwise to ignore the existence 
a to the companies whose business is all done abroad,|o! other tactors vhich we sce operating to-dav.—Yours 
‘ although their head office is at present in London Will | faithfully, Frank Morris. 
' it stop there, and will it pav to lose all the res iltant Constitut }Club. Northumb: rland avenue 

: business? On the other h ind, they inconsistently inte nd | 

to tax in full all the merc} anting profit of the agent for = _ 

‘4 a foreign company here. Also quite right, but it is clear 


Ww 


) 7 Poa hing the absolute limit of taxable profits. Books and Publications. 


might be endurable if it meant an addition to 
revenue, but it does not. It is to make un the deficiency | 


Oe 


NA. 
t(] Pay 


something if the 


} ; on the new exemption and allowance scheme of the Com- THE ANNUAL REGISTER. 
A missioners, as they admit in that section of their Report ‘The Annual Register, 1919 (London) Longmans and Co 
+ it} It is very welcome no doubt to the single man with | Pp. 298 + 240. 30s net 
: , £ ro. or t} » Irrie aan (with ¢ sidean \ ana ¢ | ; ; , ' ° ° . . C 
iis "es 10 “f married man (with no childre of 4.250, tO} Tins veteran year-book easily maintains tts supremacy 
; oe le f all aie : : co " : =a ° m <i 2. 0 i « - 2 on = ' 
it 4 et of a tax whatever, but one is inclined to think | among the records of contemporary history. The small 
that ‘ven they ri ld no hie. t : } >, ° ‘ . - : -< , 
we 1 ti * eee ee | countries, always likely to suffer in such books, have been 
pp rated th ancverc the new nrinciniec alee ; no - ‘ oe >» crnwde 
; mi ee on io dangers the new principles of taxation are | fairly treated, and the treaty negotiations and the crowded 
i ikely to ental : . : ; a 
iit A : <ae. . se | annals of the greater Powers have been dealt with 
; 5 Impe ) > mn St t art Thas . i ° ° ° > ’ 
ia — as - a : eit nissioners disse at Their words | adequately and impartially. Attention may be s on 
" are werenty. 2158 millions »f re > sillic < «© } . 7 ed : ° ° C | 
; ly is ores ; aie =e » 33 gern wh | directed to the striking comparison of the psychane 
1% a “a ' > ae igures, soon the dispropor- | effects of underfeeding in Germany and in Russia, tot 
lie } ion will be even more ludicr i all ai a ale . ’ —_ 
4° of subsidies (voted ‘ : ee oe oan lions of pounds | account of the genesis of a new Austria, and to the 
; ; : ales votec most y DY the representations of those section on Finance and Commerce. That on the year s 
ii who don't pay). Indirect taxation, which in 1918 stood | Science is confined to an exposition of Einstein’s theory, 
He t 4 a — of the whole, reduced to 15 per cent. in| which is at least intelligible to the non-mathematical 
(ik 00 Appalling death duties eating into the capital | reader, and explains that the difficulty in stating the 
a needed to make good the fearful war losses, and so on. theory is due a the inadequacy of a vocabulary coa- 
$ ’ ’ “o¢ ” > _ a i ‘i 7 < < 7 «< < . 
E Can any _Teasonabke person doubt, Sir, what will be structed to meet a totally different view of the universe. 
ae the end of finance worked on these lines? But the apathy | This section, unlike the rest of the volume, closes with 
if is profound It is only when the tz . : : S ction, UNIIKE le rest ¢ — “D bli 
ite , en the 150-mile gun is trained}. “a Coe ee ae r ty eral The “Ta 
si Raciiadinia, ite dials teenie’ a position which is highly controversial. 
ad faithfe : doing fearfu eat we wake up. Documents’ section contains condensed lists and a 
burs tal lly, : ~y . aie es : 
_ re ; cd Has. H. Toutey. maries of the Peace Treaties, and the full Reports 0 
4 Great Winchester street, E.C. 2 ‘ ; we . few more 
March 2>th. 1q20 , Coal Commission. Our only regret is that a he new 
— pages could not be saved for the full text of the 
ae German Constitution 
FOREIGN EXCHANGE FALLACIES. cee 
TO THE EDITOR OF THE ECONOMIST. SOUTH AFRICA’S CURRENCY PROBLEM. 
12. Sik,—May I make a brief reply to the criticisms on my | “The South African Currency and the Exchange Problem. 6d. 
ie _ letter of March 20th? My statement that a ‘loss *’ | Henry Strakosch. (Johannesburg) The Central News Agency . 
bs | ae Ce arilw 3 7 12 ‘6 as 9 ¢ ry. . ° . , em : 
at iy 2s peenenerty involved a ‘‘ gain had no reference to a| THE outward sign of South Africa’s currency prob! 
7 d p ysical loss, such as would occur if I dropped a ring |‘ the gradual disappearance from circulation ° ined 
Sea, ‘ a into the sea. In such circumstances, clearly, there would sovereign. It is disappearing because the gold costa 
ra + - . ~ oe - 


hm 





_Ap! 


in it wil 
lings o! 
Union | 
practicé 
rency 1 
to that 
tained 
gold, h 
his pro 
mare 
an exp 
why & 
depreci 
was be 
rate ol 
South 
have b 
gold ¢ 
there | 
solutic 
vertib 
marke 
telegr 


idopt 


OV 
2s 6d | 
Me - 
as W 
work 
pers 
to V 
indu 
dev 
our 
SIV 

thr 
ma 
its 


The 


Nic 
Bev 
Pro 


Th 


Hi 


In 


T 


H 








Un- 


loss 
took 
com- 
unity 
irre- 
* All 
ire,” 
> 305 
sible 
t me 
‘ason 
y000, 
now 2 
1914, 
pain- 
Daign 
t un- 
incial 


View 
86 to 
is de- 
tence 
y ours 


RIS. 


id Co: 


mac) 
small 
> been 
ywded 
with 
cially 
ogical 
to the 
o the 
year's 
neory, 
ratical 
4 the 
* con- 
verse. 
’ with 
Public 
sum- 
of the 
more 
> new 


em is 


ained 





April 3, 1920.1, 

‘t will fetch in the world market more than twenty shil- 
nt ; of Union currency......-.-. What, then, is the value of 
coe currency? The fact that it is_ exchangeable for 
ractically an equivalent amount of United Kingdom cur- 
aes is proof that its value in the world market 1s equal 
to that of United Kingdom currency. This parity is main- 
tained in spite of the fact that the latter, meéasured in 
gold, has steadily depreciated. So Mr Strakosch states 
his problem in his interesting pamphlet, which originated 
in a request from the South African Prime Minister for 
an expression of his views upon it. One can only wonder 
why South Africa’s currency, which was gold, should have 
depreciated with ours, which is paper. Presumably, it 
was because the banks quoted an artificial and unjustified 
rate of exchange. On the face of the matter, it seems that 
South Africa, especially if provided with a mint, should | 
have been able, as a great gold producer, to maintain its 
gold currency. Since, however, this position has arisen 
there is something to be said for Mr Strakosch’s proposed 
solution by means of paper, based on gold, but incon- 
yertible ‘‘ so long as gold commands a price in the world’s 
markets which exceeds the standard ogrice,’’ and recent 
telegrams have indicated that his solution is likely to be 
idopted. 
















THE GOSPEL OF SAVING. 


“Value for Money.”’ By William Schooling, C.B.E. 


2s 6d net. 


Pitman. 


Mr ScHooitnG’s sub-title describes his subject as ‘‘ the 
influence of wise spending on national prosperity.’ He is, 
as we need hardly say, one of the most devoted and hard- 
working of the missionaries who during the war tried to 
persuade a thriftless nation that self-denial was essential 
to victory, and are now trying to make it see that self- 
indulgence in peace is fatal to recovery and to the great 
development that is possible if we make the right use of 
our resources. The book is lucid, practical, and persua- 
sive, and should be a most useful influence on the side of 
thrift and self-denial, and the great advantages that they 
may secure both for the individual and the State. Since 
its publication the author’s services have been recognised 
by a well-earned ‘‘K.B.E.”’ 








BOOKS RECEIVED. 


The Economic Journal. March, 1920. (London) Macmillan 
and Co., Limited. 5s net. 

_ This issue contains ‘‘ Adam Smith on Public Debts,’’ by Prof. ]. S. 

Nicholson; * British Exports and the Barometer,”’ by Sir William 


Beveridge ; and ‘* Further Observations on the World's Monetary 
Problem,'’ by Prof. G. Cassel. 


The Unity Sevies III. Recent Developments in European 

Thought. I’ssays Arranged and Edited by F. S. 
Marvin. (London) Humphrey Milford. Oxford 
University Press. 12s 6d. 

Historical Sketch of State Railway Ownership. By W. M. 
Acworth. (London) John Murray. 3s 6d net. 

Gattie Committee. 
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STOCK EXCHANGE NEWS. 
SETTLING DAYS, 


Account 


Ticket, 
| sApril 14. 


April 13. 


Stock Exchange markets have not been over-burdened with 
business in the present short week. There has been a general 
disposition to rest, and, although prices are well maintained: 
the markets have attracted little public attention. There is 
more tone than trade, members have said, and little enough of 
either. The firmness of the War Loan, Funding Stock, and 
\ ictory Bonds has assisted the general conditions. Pessimism 
begins to talk of a stiff Bank rate in the late summer, by way 
of preparation for the partial repayment of the Anglo-French 
debt to the United States, but with the turn/of the first quarter 
of the year, the Stock Exchange hopes that monetary conditions 
will become easier, provided there is no such recurrence of a 
rush of new issues, as some are already talking about, after 
Easter. The markets are cheered by the imovression that a 
capital levy, as such, is no longer a live proposition, and an all- 
round rise took place at the disappearance of this particular 
bogey. 

The strength of the War Loan is also put down to the fact 
that there is less than a month to run before the price will be 
quoted ex the full £2 10s interest due on June 1st. Funding 
stock has been bought substantially by institutions, such as 
hospitals and others, which just lately have sold investments in 
other markets and reinvested the money in the Government 
loans after the severe drop in the latter. Home Railway pre- 
ordinary stocks continue to dwindle, but there is not much 
change in Colonials, and the check imposed upon new issues 
from British Corporations served to stiffen prices a trifle in this 
department. 

The Home Railway market is dullish, fer choice, owing to 
want of business, and to the outlook in regard to labour as a 
whole. Americans have been put down materially, owing to the 
rise in the dollar. Mexicans picked up on the off-chance of 
some improvement occurring in Mexico, and Mexican Govern- 
ment bonds hardened upon the statement, received with polite 
interest in London, to the effect that Mexico expects to be able 
to pay off back coupons on some of her external bonds. Argen- 
tine railway stocks and Government bonds are quiet, and there 
has been no recovery in the Brazilian descriptions. 

The Rubber market is almost stagnant, what few changes 
there are being mostly small declines. Oil shares are sub- 
stantially better. Sharp rises lifted most of the favourites. 
Evidently the selling from the Continent has ceased. while the 
heavy pressure to realise on behalf of those who had to repay 
loans by March 31st has also come to an end. The Nitrate 
market is better, on the demand for the produce, and Hotel 
shares are also strong, thanks to holiday prospects. Textiles 
show a decidedly firmer tone. The introduction of Cook, Son, 
and Co. shares to the market was accomplished on Monday, and 
the Ordinary have already established a premium of about 4s, 
the Preference being about 9d premium. Shipping shares 
hesitate, owing to the uncertainty in regard to freight rates when 


Report of the Departmental Committee? | the world’s shipping programme shall have made further pro- 


together with an Analytical Reply by the New Trans” gress. In the Insurance market, Commercial Unions improved, 
port Company, Limited. (London) New Transport} and the list as a whole showed a slightly better tendency than 


Company, Limited. 2s 6d. 


jt has done lately. Trust companies’ stocks are also in per- 


Imperial Commerce and Affairs. March, 1920. (London) | sistent demand, but the Banking list remains neglected. Iron, 
Imperial Commercial Association, 4 Cullum street, | Coal, and Steel shares suffered by reason of the labour unrest. 


E.C, 3. 


Is net. 


The price of gold has a tendency to improve, not sufficiently 


The Nineteenth Century and After. April, 1g20. (Londcn) | at present, however, to make an effective counter-blast to the 


Constable and Co., Limited. 4S. 


Holland's East India. A Fortnightly Commercial, Econo- 
mical, and General Review. (Java) A. A. van der 


Kolk. suitenzorg. 
Printed in English. 
Deutschlands Zukunft und die britische 


(Berlin) Franz Siemenroth. 
Conquest. 


Weltdemokratic 


A Magazine of Modern Endeavour. April 


1920. (London) 12 and 13 Henrietta street, W.C. 2 
Is. 


India at the Death of Akbar 
W. Hi Moreland. 
Limited. 12s net. 


‘ ; i to 
An Economic Study. By | The recent excitement in the Hamp 7” 
(London) Macmillan and Co.,| hy calmer conditions, and amongst Russian mining 


continued selling of Kaffir shares from Paris. Besides the 
French realisations, there has been selling in London said to 
look like liquidation, and for this reason the list did not par- 
ticipate in the improvement which occurred in other parts of the 
House on Tuesday. Waihi shares eased off in consequence of 
the serious strike of engineers and others on the property. The 
‘| Tin group, more especially that concerned with Cornish ae 

is inclined to harden up, but there is little doing amongst : - 
>| Africans; Malayans present a fairly firm frack:nn-9 — 
-| Copper shares are mostly flat. Mexicans have picked up 


i i i d spot. 
trudis being a conspicuously goo 
mes specie : n trio has been superseded 


shares there 


is still nothing doing. 
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limited powers of voting, but the prospectus is a Clear stat 
of affairs. The issue is well secured, both as re 


eng ar 
The new issues of the week and the current year and | and dividends, and is a reasonable one in its nh ds capita} 


date of opening of the lists have been as follows :— 


Further 
Nominal Oash First Lia- 
Capital. Subscription, Paymen?. bility. 
£ £ £ z 


[SSUES OF THE WEFE-— : cor 
Amount previously recorded........ ee .~ 130,240,045 


War SAVINGS CERTIFICATES, 


Ner RECEIPTS INTO THE ExcuEQvER 11] Days Enpep Marcu 51, 1920 








| day's market price.” 


April 1 to March 31, BAB LIO LID .cccccocccce 110,000 .. 116,000 
To the Public— 
E, G. Wrigiev and Co., Limited, 
300,000 Ord. Shares, £1, at 22s 
(March 23 i weneeeaen 3€0,000 330,000 30,C00 .. 300,0C0 
Public Benefit Boot ¢ 130,00 
7 B’’ Cum. Pr Sha , 
#1, at par (March 27)... -- 150008 .. 150,000 .. 18,750 131,250 |} 
tt s, 250 000 Ord. 8 icin | 
£1, at] I 30 oco lw. 31,250 .. 218,750 
Total offered t I 730,000 80,000 .. 650,000 | 
Tos lders or | 
i A g S n ( 21 00 i 
ares, £1, at 25s 210,000 .. 2,50 157,500 | 
He ff Oak Life and G ul 
rang é 13 Sha v> 
at par ss ini ie in i 7 57 ] c 861 } 
Do 243,150 Shares, ls, at pa 158 12,158 12,158 ' 
L nJ Ci and Midla } 
Bank, 500,000 Shares, £21 | 
£5 per Sha a 1,250,000 2,500,000 2,50),0€ | 
rriees Wa » 50,000 Sha ' 
eae : 50,000 000 12,503 37,500 | 
Seager, Kvans, and Co., 86,481 | 
Shares, 25s, at £2 10s perShare 108,101 .. 216,202 . 108,101 .. 108,101 | 
urts and Lloyds, 850,000 Def 
Shares, £1, at par ........ 850,000 .. 850,000 .. 212,500 .. 637,500 
Sungei Batu (Malaya) Rubber, i 
11,000 Shares, £1, at par 11,000 .. 11,000 .. a 5,500 | 
Sungei Purun (F.M.S Rubber | 
5,000 Shares, #1, at par .. m ,000 100 2,500 2,500 | 
Windsor (F.M 8.) Rubber, 15,000 
Shares, £1, at par 15,00 15,000 7,500 7,500 | 
Insulinde (s a) Rubber Es 
t ® 3 250 New Sha 3 
i 3 46,688 46,688 j 
( ‘ r, 10,000 Shares, £1, 
at par : ; sont 10,000... 10,000 .. 000 .. 5,000 | 
I utea Trust 10,000 Sha j 
a 100 25,00 6,250 .. 18,750 | 
otal Share ers « 4,014,505 .. 3,024,793 .. 989,712 
Total offered for subscription to date ‘I'otal offered for subscription for 
in— V e year— 
Sn sobsknsuswuesssusoos £13 TP cpbikecuswnabes weake £1,036,059,951 
Re > 2 Stn cihénvnséuneddbnaens 1,393,381,441 
TR ketcvehenensnescnns ‘ 7 St dtebinad eka ehe% 1,318,596,010 
lt shticsessbnenenceven 82 Tn istthtintdaien baked 585,49 56.850 
ee ee ] , penbosteenrees 685,236,326 
eae ee i stietcbbebecemsoeuie 512,522,633 
De sasecwehebinbasaiaos 109,304,627 tt dtbkticbebeesbeseuess 196,536,984 


_E, G. Wrigley and Co., Limited.— Authorised capital 
f{'1,500,000, divided into 200,000 7 per cent. cumulative pre- 
terence shares of #1 each, and 1,300,000 ordinary shares ot £1 
each, ot which there have been issued 22,970 7 per cent. cumula. 
tive preference shares of {1 each and 403,174 ordinary shares of 
£1 each. Issue of 300,000 ordinary shares of S1 each, the 
whole of which are now offered for subscription at 22s per share. 
The company was incorporated in 1898 to take over the business 
founded by Mr E.G. Wrigley in the previous year. In the early 
part of its existence the business of the company consisted of 
the manufacture of small tools. For the last 12 vears the com. 
pany has produced transmission gears for all clas 
vebicles, in which business it has established an excellent reputa- 
tion. Profits are given from 1g11. Net assets are £488,726, 
The company has recently acquired, at a cost of £39,451 6s, 
35,023 ordinary shares of £1 each of Holcroft’s Steel Foundry 
Limited, the total share capital of which consists of £75,000 
shares, all of which are issued, and since the date of the last 
balance-sheet, the company has acquired, at {2 per share 
53,937 Ordinary shares of £1 each in J. Tylor and Sons, Limited. 
During the past five years Tylor and Sons, Limited, has paid 
the following dividends : 1915, 6 per cent.; 1916, 8 per cent. ; 
1917, 10 per cent.; 1918, 12} per cent.; 1919, 15 per cent. Part 
ot the proceeds of the present issue will be used to repay the 
bank for loans granted for the purchase of these shares. ‘The 
orders on the books, the prospectus states, total over £600,000 
Rca At the price of 22s the shares may be considered 
The Public Benefit Boot Company, Limited. — 
Authorised capital £550,000. The issued capital amounts to 
£350,000, and consists of £150,000 6 per cent. cumulative pre. 
ference shares of {5 each, £120,000 8 per cent. preferred ordi- 
nary shares of {1 each, and £80,000 deferred ordinary shares of 
£1 each. The present issue is for £150,000, in 7} per cent. “B” 
anenting preference shares of {1 each, at par. There are no 
ee, and these “B ” preference shares rank immediately 
£150,000 6 per cent. preference shares. The compan 
was formed in May, 1597, to acquire the business of boot “a 
shoe mauufacturers and retailers carricd on by the Public 
Benefit Boot Company, Limited, and Messrs Dickinson Bros 
at Leeds, &c. Profits are given from 1912. Net assets, exclud. 
ne tbe proceeds of the present issue, amount to £343,861. It 
should be noted that holders of these preference shares will have 


ses of motor 


Tebbitt Brothers, Limited.—Autborised¢ 
in ordinary shares of £1. This is an issue of 2 
shares at 20s per share. The company was incor 
1920, to take over as a going concern the bu 
Brothers, leather manufacturers, of London. 
states that “the business has been established f 
a century,” yet profits are shown for the past five yearsonly As 
are valued at £185,000. This sum includes freehold and | “9 
hold land, buildings, plant, Xc., valued independently at i 
The company is paying £44,825 for “ goodwill,” which ap ~ 
to be relatively high when compared with other or 


- ea assets. It is 
stated, however, that “stock,” certified at £70,226, is bein 
acquired by the company at cost price, “ which is well below to 

It is possible that the undertaking has a 
profitable career in front of it, but the intending investor should 
not lose sight that the prospectus fails to disclose the pre-way 
financial cecord of the business, and that profits are given * before 
charging interest on loans.” 


ACTIVE SECURITIES, 


The following tables show the movements of the week ip 
the more active securities of the various markets :~— 


apital £409 ,000 
50,000 Ordinary 
Porated in Mare} 
siness of Tebbit 

The prospectus 
Or more than hal 


British and Colonial Government Securities, 


a Bs 5 a 2.8 

S33 28 9= S32 $8 

E33 35 2s =S3 35 33 

(3 %, 1925-28 .. 807.. 814..+ 4 Local Loans 3% .... 50 .. Sls ..4 ky 

War } 49%.1925-45 .. 795.. 79z..+ 4) Aust.5}% debs. 1920-2 9% ..95 ,, .. 

Loans ) 5%, 1929-47 .. 878.. 88 ..+ #| Canada 44 % 1920-25.. 904... 90h... | 

14%, 1920-42 .. 932.. 9% ..+ #) India 3§% Stock .... 554 .. 57 ..4 h 

Funding Loan 4 .. G7ixd 684x..+ 14. N.S.W.4§%, 1922-27... 87 ..87 .. .. 

Victory Bonds 4% .... SS. =r U.of S.A..44%,1920-25.. 92 .. 92 ,,S'., 

Comsols, 24% ....+-.-. 452.. 46 ..+ &  Vietoriag§%, 1920-25..90 ..90 .. ., 
Irish Land Stock 27% 464.. 474..¢ 1 


Colonia! and 
Antofagasta Def, ....1244 . 124) .. 


Foreign Railways. 
Grand Trunk 3rd Pref. 153,, 153 ,, .. 


8B. A. & Pacifico ...... 70 .. 70% a 4 | Leopoldina ....... one 44 oe 45h + 
B. A. Gt. Southern.... 79x . 83x ..+ 4 Mexican Raliway.... 20., 21 ..+] 
Buenos Ayres West... 794> 84x ..+ 44 arr ee Pe 
Canadian Pacifico ....155§ 156 ..+ 4 Do end Pref, ..00.. SL 1e 3 oH) 
Central Argentine .. 694x.. 72x ..+ 25, Sam Paulo ..........172 116 ..4+4 
Geand Trunk Ord..... 6 .. 64 ..+ @ United Havana ...... §9§.. 89 ..— 3} 
Banks. 
Barclays B.({{1f. pd.) 22 .. 22 .. .. | Nat, Bank of Egypt.. 23 .. 22h ..— 
Lloyds{s with /1 paid 23... 23... .. | Nat. B. of S. Africa.. 15 .. 123 .— } 
London Joint City and National Prov &Union 
EL ccncenintin a of England (£4 pd.) 9 se 9 oe « 
London County West- Standard of S. Africa 13 .. 13 .. .. 
minster & Parr's .. 143 ..144 ..— 3 
British Railways. 
Great Central Pref... 15; .. 14 ..+ 3%) L.and N.-W......... 87 .. 864 ..—- 3 
Steat Eastern ...... 32: .. 33 ..+ & L.& S.-Western, Def. 22) .. 23 ..% § 
> 


Steat Northern Def.. 52 .. 32 .. . 
Great Western ...... 84 .. 834 ..— 4 
Lanes, and Yorks.... 62 .. 62 .. 
Lond, Brighton, A'' 5i .. 51 .. 


Metropolitan ........ 21} .. Zbee « 
Metropolitan District 18) .. 18). «. 
Midland Deferred.... 54 .. 54 ..— 
North British Ord.... 142 .. 14. .. 


London, Chatham.... 92... 98.. .. North-Eastern ...... 83} .. Wt ..+ 

Do Arb. Pref. .... 534... 51 ..— 24 South-Eastern A’... 32) .. Sg - 
American Raliroads. 

Chesapeake & Obio.. 714... 75 ..+ 1) | Missouri, Kansas.... 12 oll wl 

Denver Ord, ...... D cc Dee co | BRMEREED coccccccces » 29h . Whee + 


Dos%Non-cumPref 17 .. as Do Non-cum.Pref.. 75 ..75 o + 


Foreign Government Securities. — 
Argentine 1886-7..87) .. 874... .. | Greek Monopoly 4%.. 46 «- 98 » 
Belgian ne . 47 ..—1 jopensee 44%. ----+--10L «Ol oe ~ 
Brazil 5% Fund. 191.6% .. 64 © 4%, 1910 severe SS} 53 4 
Chilian 44%, 1595 ....674 .. Mexican Cons. 1899.. 40 .. 4 oat 
Chinese 5%, 1912 ....67 .. Peruvian Corp. Pret.. 50 «+ 29 «. 
Egyptian 4% «....+0..724 «. Ba Portuguese (New).... 50 .. 0 
Prench 5% .2..00008-48 «2 474 ..— Russian 5%, 1906 .... 554 vo ni 
Dw secant eeu «2 ; Spanish 4%,.0-e+e-e0+ ITB ++ 
Italian 34% Rentes..274 .. 274 .. 
Telegraphs. 


Anglo-American ‘‘A'' 19 ., 19 ot ‘ 


, os» Marconi Wireless.... 58 ++ 3 
Direct United States.. 44... 43... .. | MarconiCanada .... f% +» : ont 
Bastern Telegraph ..1574 ..1554 ..— 2 | Marconi Marine .... 2g ++ 2f 
Miscellaneous. 
Aerated Bread (f{1) .. 44... 4..+ ge} Linggi Piotns.({1) .. 3 + 53 
Anglo-Malay Rbbr, (2/) 14/ .. 13/6..— /6, Lipton (£1) ....--++++ S0/6-- bgp 
Acmstrong (Sir W, G.) Lister (£)...-+e-++s+* 1g .- fs ‘ 
and Co.({1) .... 33/ .. 32/6..— /6| Lobitos Oilfields (£1). 52 ++ . 


Ass.Ptind.Cement({1) 31/ .. 306..— /6| Lyons (J.) & Co. (£1). 


5 ** 
B’hm Smal! Arms({1) 27/6.. 27/6.. .. | Magadi Soda(f1 Ord.) - j “8 
Brazil Traction ($100) 51 .. 494 ..— 14) Mexican Eagle ($10).. 943-- ie wt 
Britisb -American | North Caucasian (10/) 18 -- ik. 
Tobacco(f{1) .... 5 «. Spy..+ gy Pekin (2/)...----+++ - lve pe 
Brit. & Arg. Meat(f1) 1/,.. ldy.. .. | Rubber Plantations td..+ & 
Burmah Oil ........ l6rq.. 183 ..+2 Investment ({1).. 2 od oy 
Coats(J. and P.) (£1) 3g... 3% ..+ & Shell Transport (£1).- oH. ” 
Courtaulds ....cccece - 34 --+ 3} Smithfield & Arg’ntine 93/3..+ 8 
| ree Se ae Meat £1) ..--++-+ 251 «+ Sve 
Dorman, Long ({1) .. 31/ .. 33/ ..+ 2/| Underground Electric a. 
Dunlop Rubber (£1). 10 .. 11 ..+ 1 (£10) .ssececeeeee 2b oe  S 
Eastmans({1) ...... 17/3.. 16/6..— (9) Do “A (1/) «esse | tere 


Forestal Land (f{1) .. 47/ .. 48/9..4+ 1/9 Do Inc. Bds. (£100) 74 _ 

Furness, Withy ({1).. 2%.. 24 ..— ¢»| United Serdang (2/).. tt et 

Highlands and Low- | United Tobacco (£1) 58 +» - a 
lands Rubber (£1) 2¢g.. 2% ..+ g| Ural Caspian (£1).-+- 4 * 

Scn.. BR ..— 


1 

lee = 
Hudson Bay (£1) .... Vallambrosa (2/).+++++ Lyne zs 
Imperial Tobacco.... 2+3..2fxr.. | Vickers (£1) oececece if: ft: 4 


.. | Watney Def. Stk... -180% - 180§ ++ * 


Int’rnati'nal Paint({1) +. Gt as 
a Mines. la. 1 oo 
REE occosvks = «e+ & | Knights (£1) ..+++++° ne iad 
Broken ft Prop. (8/) 3 os ot ee M pee teia (ich: : oe . sf 
Chartereds (1) ...... 18/ ..17,9 ..— /:| Modderfon."B'i£t)-- 7B ++ 94°), 
Cons.Gold Fields (£1) 19}.. 1§..—  Modderfon. Deep(s/)- A °° BIE oe. * 
own Mines (10/) .. 32 .. 3iy..+ gy! Premier Def. (2/6).--- a. wt 
De Beers Def. (£24).. 26%..26¢ .. .. _ Rand Mines (sf) --+++* 0%" 38. 
Gast Rand Prop,i{1).. se MS ue d | Rio Tinto (£5) ---++- Ofe.- tire 
Geduld (£1) ........ 20... uh .. Springs Mines (£1).- “f8*" 


Gev, Goid Areas (£1) 42 .. 4%..— dl 
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Orders for the publication in these columns of the reports of 


Company Meetings should be addressed to the Reporting Manager 
e ECONOMIST, 3 Arundel street, Strand, London, W.C. a. 


of th 






COMPANY MEETINGS, &c. 





EXCESS INSURANCE COMPANY, LIMITED. 
MR CUTHBERT HEATH ON NEW INSURANCE SCHEMES. 


The twenty-se venth ordinary general meeting of this company 
vas held, on the 23rd ult., at 3 and 4 Royal Exchange Buildings, 
London, Mr. Cuthbert E. Heath, chairman of the « mpany, pre- 
siding. 

The secretary (Mr F. E. Johnson) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and state- 

nt of accounts, said: Gentlemen, the accounts before you need 
little explanation. I think the shareholders have now been 
educated into the dissection of these accounts for themselves, and 


will, therefore, understand the bearing of them. In the ordinary 
should have taken from the underwriting amount of 1918 

a certain proportion of the balance carried forward to the third 
On the present occasion, however, we have thought it better 


ew of the large amount of war taxes paid and the very satis- 
factory results of 1917, not to touch any of the 1918 balance ‘ arried 

urd. As was foreshadowed at our last general meeting pre- 
fallen very considerably—by a third. I do not look 
lor 


any very large further .reduction of these premiums, because, 


igh the rates are falling very considerably, especially in the 


branch—and as a consequence we shall decline business 

which we think to be unprofitable—still, we shall make up anv loss 
m this cause by premiums derived from other directions. You 
wil] notice 1t is stated in the report that the dividend represents 
3 per cent. on the accumulated capital of the company. By 
ulated capital is understood the capital plus the reserves put 
together out of the profits of former years. If we were to take the 
reserve carried forward for 1918 the dividend would be an in- 
itesimal proportion of the capital; but we prefer not to call our 
unfinished year’s funds capital. We have had dinned into us by 


ery authority the necessity for economy and of putting by 
I think that the fact that we are only dividing less than 
3 per cent. on our capital shows that we are carrying out our duty 


n that direct 
INSURANCE AND INDUSTRIAL DISPUTES. 


During the past year some new forms of insurance have cropped 
1 we have been amongst the first to satisfy the demand for 
them. Wht t I had the pleasure of addressing you, I men- 
ned that insurance might become a factor in industrial disputes. 
so happens that during the last year we have joined in schemes, 
not in this country, but abroad, for helping in this direction. The 
special insurances in this connection in which we have participated 


been those in relation to industrial disputes, but we have 


entered on them only on conditions which we have thought fair 


‘ 


il ae ; 
) DON partics in the dispute. In these special instances we have 


refused ¢ 


ised to undertake insurances against disputes unless it was 
quite clear that the loss was only to be paid if the dispute was of 
such a nature as would, in the opinion of impartial people, not be 
due to faults on either side. In other words, the unfair employer 
would not recover his damages, and, on the other hand, we 
‘trengthen the hands of the fair employer against unfair demands 
™ = the employed. I think on those lines this branch of insurance, 
which I may say was in existence in some countries before the war, 
especially in Germany, may develop into a system which will go far 
to diminish the risk of industrial disputes. 

GREAT FUTURE OF CREDIT INSURANCE. 

Then there is credit insurance, which we think has got a great 
aie before it if it is properly worked in connection, not with 
Speculation, but with the bona-fide trade of the country. As you 
“HoW, we are intimately connected with the Trade Indemnity Com. 
Pany, Lin.ited, an offshoot of the British Trade Corporation. Since 
January ist | have become chairman of the Trade Indemnity Com- 
a and I have been induced to accept the post by my feeling that 
te ee in the direction of credit insurance are on the 
the Trade pars as the Excess Insurance Company is a partner of 
sid emnity Company in their business, it will not be out- 
= we ane * I explain the system which we adopting. It is 
and ether = eee of the best foreign insurance companies 
a i maeaitone fitted for the scheme. We have already made 
gards the a countries with first-class companies who, as re- 
edvise us oo - een drawn on their compatriots, will not only 
selves + ay enonemy afforded by these bills, but will them- 
hillon a2 tisk with us, On these lines we believe we shall 

perfectly sound business, and at the same time help 


‘ 
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British trade to a very large degree. I will ask Mr Arthur Burns 
to second the adoption of the report and accounts. 

Mr Arthur Burns seconded the resolution, which was carried 
unanimously. 

On the motion of the Chairman, seconded by Mr George Heath, 
a final dividend of <s per share for the year 1919 was declared. 

A vote of thanks to the chairman and directors for their services 
during the past year was unanimously accorded. 

The Chairman, in responding to the compliment, said he would 
like to mention that Mr Tyior deserved the greatest possible cred:t 
for his management of the underwriting during the past year, and, 
indeed, since he first undertook the duties of underwriter. 
sure that the shareholders would heartily agree with him. 

The proceedings then terminated. : 


He was 





THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION. 
LIMITED. 


ALL-ROUND INCREASE IN BUSINESS, 

The ordinary general meeting of this corporation was held, on 
the 31st ultimo, at the chief offices, Hamilton House, Victoria Em 
bankment, London, the Rt. Hon. Lord Claud Hamilton (the chair 
man) presiding. :; 

The Chairman said he had again to submit a very excellent 
statement of the business done during the year. The premiums 
were £5,655,761, being an increase of £560,460 over those of 1918 
It was a general increase in every class of business and in every 
It was not so great am increase as was reported in the 
two preceding years, but those were rather exceptional, and they 


oul 


country. 


d not look for such increases to continue for any length of time. 


The directors were very pleased with the steady development of the 


fire business, which gave every indication of continued expansion. 


£.2:071,595, OF 47.2 per cent., against 
The increase was only what might be 


Payments under policies were 
£2 068,752, or 40.0 per cent. 

expected, having regard to the large increase of premium income in 
the last two vears. The reserve for unexpired risks was £ 2,323,954, 
an increase of £239,535, and reserve for outstanding losses at 
December 31st was £1,889,292, an increase of £397,786. The total 
funds on December 31st were 44,213,246, or 74.5 per cent., showing 
a growth in the year of £637,321, or 4.3 per cent. These funds 
constituted a full provision for the liabilities. The balance trans- 
ferred from revenue account to profit and loss account was £745,947, 
a decrease of £4,071, but apart from exceptional charges, the actual 
profit was considerably in excess of that of the preceding year. 
Adding interest and rents, and deducting taxes and miscellaneous 
charges, a balance of £634,547 remained. 

THE DIVIDEND. 

The proposed final dividend was 20s per share, making 40s 
per share, free of tax, for the year, being equal to the paid-up 
capital; and, in addition, it was proposed to apply the balanc: 
of profit and loss account, £50,000, to add to the paid-up value 


‘ 


of the shares. For 1918 the dividend was 28s per share, free of 
income-tax. In investments and cash they had £6,403,300, an 
increase of £1,533,012, subject to a loan of £524,320, leaving a 
net increase of £1,008,192. They had several important exten- 
sions in view which would be carried out with the same boldness, 
tempered with caution, which had always characterised their 
operations, During the year they a quired the shares of the 
Merchants’ Marine Insurance Company at £15 per share, and of 
the so,ooo shares of that company all except 12 had been trans 
ferred to the Corporation at this price. In addition to acquiring 
one of the soundest marine companies in London, they had in 
view the use of the Merchants’ Marine for certain developments 
which could not be carried out in the name of the Corporation, 
and in the Chancery Division an Order was recently made en- 
larging the power of the Merchants’ Marine Company and enabling 
it to transact any class of insurance business in any part of the 
world. They hoped shortly to proceed with their intended de- 
velopments. 

The report and accounts were unanimously adopted, and subse- 
quently resolutions were adopted subdividing each £10 share, £2 
paid, into 10 shares of £1, with 4s paid ; increasing the capital to 
{2,000,000 by creating 1,000,000 new shares of {1 each; and 
making certain changes in the articles of association, including 
the provision of authority to capitalise undivided profits or 


reserves. 


THE CAIRN LINE OF STEAMSHIPS, LIMITED. 
IMPORTANCE OF SHIPPING TO THE NATION. 
LARGE NUMBER OF SHAREHOLDERS. 
SHIPPING AND RATES OF EXCHANGE. 

The annual meeting of the Cairn Line of Steamships, Limited. 
was held at Tilley’s Rooms, Newcastle-upon-Tyne, on the 25th 
ultimo, Mr W. J. Noble presiding. 

The secretary, Mr N. Brittain, having read the notice con- 
vening the meeting and the auditors’ certificate and report, 
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are not paid by the British consumer. Our vessels are 00 gv 
engaged in bringing cargo to this country. They carry our as a 
lacturers’ products and our coal to the foreigner at his — 

they carry one foreigner’s commodities to another foreigne 


oe 


THE SHIPPING INDUSTRY AND THE MAN IN THE STREET 
taking five the princi i 

_T find ing five of the p incipal shipping companit 
epresenting a capital 5 a me 


n a cal of about £24,000,000—there 
‘han 44,000 individual shareholders. 


a avare ° 
md the average interest 
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{so0o. This shows how widespread the 
ng is, and that whatever 


pr fits are earned ce 
ate 


of a very large number of the commun; 


the good that this should be en .« ty. | 
‘ 805 ANd that ther 
\ i tiinat | Stake in “oe cTe 
aot eee oe 
nal importance out, even so, it m tg 
. lay ; 

who had 1 ther the courage : be askas 

| oe. BOF the faim 
it tis to invest their say) : ~ 

4VIN&s in shippip 
“4Pving ? 
CHARGES AND THE HIGH COS] 


>t OF LIVING. 
ra moment try to vis 
the man 1M the street—i 


hi 
; j try ‘ 


. lend 
his financial Telatioy 
us examine the facts, and ¢y | 
y tr 
a carriage affects his domestic budger 


ng for the overseas convevanc 
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quite outside this country. 

Before the war no less than 35 per cent. of British shipping was 
yed in doing the carrying tcade of other nations. The fruits of 
services would almost certainly be lost to this country under 
heme of Government ownership. Even if it were possible to 
carry them on by Government, it would not only be unprofitable, 
put it would be fraught with the gravest risk of continual inter- 
national differences, which at any tim: might develop into inter- 
national quarrels, with all their ghastly possibilities. I say the 
teccon of all this, the teaching of the long period of war, whether 
oan regard it from the standpoint of the consumer here, the 
National Exchequer, or national defence, is that the reinstatement 
and maintenance of a supreme mercantile marine is not only de- 
jrable, but vital to the nation’s existence. I now beg formally to 
move :—'* That the report of the directors and the annual accounts 


; -eL 
be adopted. 


emplo 
these 
any sc 


THE QUESTION OF THE EXCHANGE. 
Colonel S. Wishart, V.D. :—Gentlemen, I have much pleasure in 
yconding this resolution. I am going to do so in a very few 
yords, because we have had such an interesting and such an 
\juminating address from the chairman that there is practically 
vthing more to be said on the subject. If there is one point 
hat occurs to me which he has not touched upon in connection 
with shipping, it is this, and at is @ very important one. It has 
reference to the question of foreign exchanges. We are suffering 
badly—we are not suffering as badly as the Continental nations— 
a the matter of exchange; but you all know that, while the ex 
perts quarrel about the remedy for our little financial troubles 
none of them agree) there is one point upon which they do agree 
und on which one can follow them, because it is such a simple 
ne, and that is that the remedy must be exports. If you can 
export you will adjust your exchanges, and if you do not your 
exchanges will go against you. Shipping plays a very, very valu 
ble part in this. Shipping provides what is sometimes called 
in invisible export. You send out your goods, and these are a!! 
recorded and the statistics are published, and you see that you: 
excess of imports is such and such a figure above your exports, 
ind you wonder where the balance comes in. It comes in from 
two or three sources. Perhaps one of the most important is the 
operation of your mercantile marine, and that is one reason why, 
is Mr Noble has told you, this is really a national industry and of 


vast national importance. I do hope that there will be no 
uttempt to tamper with it. If there is, it will be utterly ruined 
[thas been built up by private enterprise, and it will maintain itself 
by private enterprise. It will never maintain § itself in 
any other way. The chairman has explained to you 
iow largely the public in’ general is interested. He has 
rubbed in most effectively the answer to the stupid remark that 

u hear in the street every day that the high price of commodities 
is due to high freights. I have very much pleasure in seconding 


reso.ution 

No questions being asked, the resolution was put to the meeting 
and carried unanimously. 

Mr James Todd, J.P., moved That the dividend already 
paid at the rate of 10 per cent. per annum, free of income-tax, 
lor the year ending December 31. 1919, be declared,’ and in doing 
% said that after Mr Noble’s statement that the shareholders 
might expect another 5 per cent. by April 15th, they were pretty 
well assured, looking at the fact that that dividend was more than 

overed by the balance brought forward in the current year, that 
they would receive another 10 per cent., free of income-tax, which 
would bring the dividend up to a very nice figure. As long as they 
were able to pay 10 per cent. on their increased capital and to 
have such a reserve as they had in excess of that capital in values 
aM taken into account in the books of the company, they might 
be very well satisfied with the manner in which the business was 
managed. 

Major T. R. Cairns seconded the resolution, which was unani- 
mously passed. 

Mr Crosthwaite moved: ‘That the remuneration of the direc- 
tors for the ensuing year be at the rate of {100 each and a bonus 
of £50 each, free of income-tax.” This was seconded by Mr 
H. O. blenkinson, and unanimously agreed to. 

Mr. Middleton proposed : “That Colonel S. Wishart and Mr . 
B. Chariton, the directors who retire in rotation, be re-elected,” 
and in doing so said he hoped that the shareholders would see 
a gentlemen for many, many years as efficiently carrying out 
the business of the company as they had carried it out in the 
past 
Colones apt, seconded the motion. He said that he had known 
well weeny for nearly 40 years, and Mr Charlton had been 

© him for very many years. The shareholders could 
‘'oe ae re-elect two such worthy gentlemen. 

Mr A. O Pe put to the meeting and carried unanimously. 

, moved, and Mr Russell seconded, the re-election 
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earnings of domestic trade, but on-earnings derived from sources of the auditors, 


Messrs Monkhouse, Goddard and Co., which was 
unam:mously agreed to. 


VOTE OF THANKS TO THE STAFF. 
Major T. R. Caims: Gentlemen, I have to propose a hearty 
vote of thanks to the staff of the company, which is employed on 
the quayside looking after your business. During 1919, certainly 
at the beginning of the year, the staff had to work very hard 
to keap the business going, and to keep the books up to date. 
During the year the men were released by driblets from the Army 
and the Navy and so on. I believe that the last one arrived 
in the office and in the secretarial side of the office, has largely 
already told you about the large number of new shareholders who 
came into the company. In consequence, the necessary work, both 
in the office and the secretarial side of the office, has largely 
increased ; and I consider that the thanks of the shareholders 
are due to the accountants’ department for their work during 
the year. 

Mr Daniel Stephens seconded the motion. 

The Chairman: I should like to associate myself with this 
resolution. During the last few years we have had an extremely 
strenuous time. We have, perhaps, as efficient a staff as any 
shipping company in the country possesses. I ask the share- 
holders to carry the motion with acchamation. 

The motion was carried with acclamation. 


THE DREADNOUGHT SANATORIUM FOR SEAMEN. 


The Chairman then read to the meeting a personal letter from 
Lord Inchcape pressing the claims of the Dreadnought Sana 
torium for the treatment of seamen suffering from tuberculosis, 
and suggested that the shareholders should authorise the directors 
to set aside a sum of £1,000, not necessarily for that particular 
scheme, but for any other scheme which, in the judgment of 
the directors, was deserving of the support of the shipping com 
munity. He was quite sure that that particular one ought to be 
supported by the Cairn Line, and if the shareholders would 
authorise the directors to spend during the current year a sum 
of £1,000, they might rest assured that it would be very wisely 
and properly distributed ; and he begged to formally propose this. 

The motion was seconded by Mr Crosthwaite, and carried 
unanimously. 

A hearty vote of thanks to the chairman was carried with 
acclamation. The Chairman briefly responded, and the proceed- 
ings then terminated. 





DORMAN, LONG, AND CO., LIMITED. 
INCREASE OF CAPITAL UNANIMOUSLY APPROVED. 
DEVELOPMENT OF COMPANY'S MINERAL PROPERTIES. 


An extraordinary general meeting of the shareholders in Dor 
man, Long and Co., Limited, was held on the 3oth ultimo., at the 
company’s offices, Zetland road, Middlesbrough, Sir Arthur J 
Dorman, K.B.E. (the chairman), presiding. 

The Chairman said: I will call upon the secretary to read the 
notice convening the meeting. 

The secretary (Mr T. D. H. Stubbs) read the notice, a copy of 
which had been forwarded to each shareholder. 

The Chairman: You have received, together with the notice 
which the secretary has just read, a circular letter informing you 
that your directors have decided that it is necessary to ask the 
shareholders to sanction an increase in the capital of the com- 
pany by the issue of 3,000,000 additional ordinary shares, bringing 
the total capital of the company to £7,500,000. You were also in- 
formed in that letter that the full circumstances would be explained 
to you at the extraordinary general meetings which were then 
called, of which this meeting is the first, for the purpose of passing 
the special resolutions contained in the notice. 

HISTORY OF THE COMPANY. 

I think it may not be out of place if I commence by giving you 
a short history of the development of the company since its forma- 
tion in the year 1889. In that year a limited liability company 
was formed for the purpose of taking over the business then carried 
on by the late Mr Albert de Lande Long and myself as partners 
at the West Marsh Works and at the Britannia Works. The output 
of finished materials was at that time about 100,000 tons per 
annum. 

In 1899 we acquired the Ayrton Rolling Mills, which were, and 
still are, engaged in the manufacture of galvanised corrugated 
sheets, and also the wire works, adjoining the Britannia Works, 
which were originally started by the Bedson Wire Company. 
Shortly afterwards your company joined forces with the firm of 
Beli Brothers, Limited, ironmasters and owners of coal mines in 
the County of Durham and of ironstone mines in Cleveland. Ata 
later date steel furnaces and rolling mills were added to this pro- 


perty. 
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h, and by b | have outlined to you ” already productive of income, and I am 
OMOtive9 satisfied that the remamder will form an equally fruitful source of 
Matera) iB -evenue. I am confident, therefore, that given normal working 
000. Thy onditions, we can earn profits sufficient to pay a fair dividend on 
therefor, increased capital, and I have no hesitation in recommending 
king ha, hare holders to take up all the shares to which they are entitled 


ir sl 
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Before putting the resolutions to the meeting, I shall be glad to 
with ¢ ae eee 
seo with THE RESOLUTIONS. 
pplies o: No questions being asked, the Chairman said: I have now 
) Must & easure 1Nn Moving 
Wwe sha 1, (2) That the capital of the company be increased to £7,500,000 
y, except by the creation of 3,000,000 new ordinary shares of £1 each, rank 
we mad g for dividend and in all other respects far? passu with the exist- 
g ordinary shares of the company. 
ovements >) The shares shall rank for dividend as from the first day of 
Thes June, 1920, m respect of the amounts called up and paid upon the 
Ir corn application and allotment of the shares, and as regards the balance 
tWo u ‘rom the date of the payment of the respective instalment or 
, but v: nstalments. 
tput, to. Lt.-Col. M. L. Bell, C.M.G.: I have pleasure in seconding the 
y expert Tesoluuion, 
The resolution, on being put to the meeting, was carried unani- 
nously, 
een The Chairman: I now beg to propose :— 
re 2. That the said shares shall be offered in the first instance at 
a | . * the holders of the existing ordinary shares of the company 
“a . a on the sixteenth day of April, 1920, in the proportion 
edie ge of such shares for each share held, and upon the footing 
a a te full amount of each share taken up shall be paid to the 
alles ; oe on ack eptance of the offer by the instalments specified in 
ie ee and that the offer be made by notice specifying the 
at = a — to which each member is entitled, and limiting: a 
fel = . in which the offer, if not accepted, will be deemed to be 
<, and that the directors be empowered to dispose of the 
~harés Not taken in response to the offer as they may consider 
‘pedient in the interest of the company. 
to you - Arthur Cooper: I have pleasure in seconding. 
sal the ‘ae resolution, on Deing put to the meeting, was also carried 
rties. | unanimously, 
mediat? 
re hal 
of i” WALFORD LINES. LIMITED. 
acturn: 
for th INCREASE OF CAPITAL UNANIMOUSLY AGREED TO. 
> yous An extraordinary general meeting of Walford Lines, Limited, 
000,000 was held, on the 3tst ult., at Winchester House, London, to con- 
spon sider resolutions increasing the capital of the company to 
d steel, £2,000,000 by the creation of 1,500,000 ‘A’? shares, and sub- 
d other ‘dividing the 600,000 ‘‘ B”’ shares of ss each into five shares of 1s 
y expe each. Mr George Paget Walford ‘(chairman of the company) 
up ¥! presided. ; 
The Secretary (Mr T. H. Wagstaff) having read the notice con- 
‘ening the meeting, 
vom The Chairman, in the course of his speech, said that the first 


y baté ew, year of the company would come to an end on April 3oth, 
and the directors had every expectation that when the accounts 


it wa 

Rais sl sacs it would be possible to make a further substantial 
ment | Sk oe in addition to the interim dividend of 1s 6d per 
je have ot y paid. When the company started, in May of last 
mts f° os usinéss was carried on by chartered steamers pending 


which 
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* delivery of new steamers gtadually put into service. Monthly £ The rental for the past year was 


profits were increased from October last, when the whole fleet 
came into normal service. From the inception of the company 
617 sailings, carrying 279,604 tons of cargo, had been made, or 
13 sailings per week from United Kingdom ports, not counting 
return voyages. A very active trade had been maintained in 
spite of the adverse influence of the fall in value of the franc, and 
while for the first eight months most of the ships returned in 
ballast, during the last few months there had been a larger 
proportion of homeward cargoes. The directors attached great 
importance to the company’s terminal facilities for handling of 
cargoes, and negotiations were proceeding to obtain further 
regular berthing accommodation, towards which the berths at 
various ports controlled by John Harrison, Limited, formed a 
valuable contribution. 


BENEFIT OF THE ABSORPTION OF THE JOHN HARRISON LINE. 


The absorption of the John Harrison line would benefit both 
services by the adjustment of steamers allocated to sailings between 
definite ports. The experience and counsel of Messrs John 
Harrison and E. T. Lindley would be of great benefit. As the 
quantity of cargo from the Continent increased, bringing in- 
creased earnings, their organisation for rapid clearing of goods 
from discharging berths would be developed, and the fleet of 
motor lorries owned by the John Harrison line would be a most 
useful adjunct. During the last five years the gross profit of 
the John Harrison line averaged £115,570 gs 6d, although during 
the greater part much of their tonnage was under Government 
requisition. This year promises equal, if not better, results with 
a proportionate increase when the five new ships came into service, 
which it was hoped would be by July. Regular services like theirs 
were less affected by the freight market than tramp steamers, 
because the cargoes contained a Jarge number of small parcels, 
much of which business was contracted for over long periods. As 
traffic increased to the same stage of importance as before the 
war, and as Germany and Central Europe began trading, more 
tonnage would be required, and as large steamers were not suitable 
and recent tendency had been to build larger and larger boats, 
there was a great dearth of small tonnage. 


VALUE OF THE FLEETS. 


The fleets of the Walford and Harrison lines, if sold ship by 
ship at present prices, would realise substantial profits, steamers 
of 200 to 400 tons now selling at {go to £100 per ton, as compared 
with the average rate of £65 17s at which the Harrison fleet had 
been acquired. He thought the shareholders would be satisfied 
with the terms arranged for the issue of debentures carrying 7 
per cent. interest and repayable by equal instalments over eight 
years at par. Both in connection with the first year’s working 
and the future, the directors intended to follow a conservative 
policy on a sound financial basis, and were confident that the 
company had before it a period of great prosperity and increasing 
business. 

The Chairman then moved: ‘‘ That the capital of the company 
be increased to {2,000,000 by the creation of 1,500,000 
shares of £1 each, to be known as “A” shares, and to rank in 
all respects fari fassu in proportion to the amounts paid or 
credited as paid thereon with the existing 350,000 ‘© A” shares of 
the company.” 

Mr H. W. Hawkins seconded the resolution, and it was carried 
unanimously. - 

The Chairman then moved :—‘ That the articles of association 
of the company be altered as follows :—In Article 4 the figures 
8o shall be substituted for the figures 75 in the third line thereof, 
and the figures 20 shall be substituted for the figures 25 in the 
sixth line thereof.’ And “ That each of the 600,000 fully-paid- 
up “B” shares of 5s each be subdivided into five fully-paid-up 
‘“B” shares of 1s each.” 

Mr C. C. Barker seconded the resolution, and it was unani- 


mously approved. 
A vote of thanks to the chairman concluded the proceedings. 





THE LAW LAND COMPANY, LIMITED. 
INCREASED DIVIDENDS. 

The thirty-seventh annual ordinary general meeting of the 
Law Land Company, Limited, was held, on the 31st ultimo, at 
the offices of the company, 30 Norfolk street, London, Colonel 
Sir T. Courtenay T. Warner, Bart., C.B., M.P., chairman of the 
company, presiding. 

The secretary (Mr H. H. Sparks) having read the notice con- 
vening the meeting and the report of the auditors, is 

The Chairman said: The company is in much the same position 
as the whole country. We have been through anxious, times, and, 
like a ship after a storm at sea, we see fine weather coming, and 
are practically clearing away the trouble that has existed during 


the war. | 
£157,320, against £151,734 for 












































































2 NIE BRT Sek 


Se re 





Regen 


ee 









THE ECONOMIST. 


April 


{| April 3, 1999, 












; them to th 
extent of Z 1,100,000, all on acci unt of our Red ar und 


rtaking. 


REASONS FOR PRESENT ISSUE, 





A considerable portion of this sum was fi und by the Treasur' futur na ly, towards consolidation of the position W yal 
‘7 | } D} I easury. a seal ial . , . larw ’ ; sou s Ol me 
j from whom we have obtained from time to time loans on satisfac- a a ee See ae ees See al ent 
tory terms. At the present time we are indebt dt material, and on the other hana by improving our manufactur 


plants 


and by 
employment of our production of steel. I have outlined to yot* 


increasing, wherever we can, the outlets for © 


re capital of the | price is £6s0, » for the blast furnaces, colliery, coke ven. a | have ¢ utli 
| } ag} } nm} ’ nd by. . ' 
> af blast fu 1} t plant, together with loose plant and tools ] ; sched th 
\ | t! tock f ferro-mangar » OMOLi veg a [ 
‘ e al ta t STOCKS ¢ lerre n Lanes an » : yenut 
t : a and ray Materia). -eyenue. 
g Mlessrs | at a Vaiuation whicna Will p badly amount to about £300,000 Ti ; onditions, 
f the whole undertaking, including stock } —_ screast 
ns SS =e iS Se na sina ¥ ae . ng . ae will, therefor, : a 
th the col ” e about £950,000. The acquisition of this undertaking },. — our shat 
} : st ai re ur . _— rider t 
te ng t re vy been of th gre atest ny “ ) - “r company. Qwin, order 
‘ hy rT et mset ( State ol i ‘ ie , 9 
| t the present ub tlied Stale the coal trade, it would have heen se to 
nment. % ‘ - | dithcuit to ha maintained our output of steel during the last plicati' 
Works and plate | three ths had we not been in a position to obtain coal fre February ! 
ased_ fr M s | the Mainsforth Colliery. The ferro-manganese which is prodyess | also V 
a new W > | by t rul es has also proved invaluable, as there js ® oe nseives 
| ; : : aoa : . . Ty J 6**a\ . f 
n, it was neces- | rtage of this material in the country. rh Present output of spose 0 
work J 1} the Mair th Colliery is 5,000 tons per week, and by the expend S 
i ‘ — y vel, ry) l oun etimate semele = 
i aa c \ oe 1 out. <At present about |' of a comparatively small sum estimated at under £100,000, the In the Tr 
| , . Con rahi«y - = 
: de) a ; ition of the company’s | itput from this colliery can be considerably increased. Ti - for po 
a re = ft r. sitnat + 7 Se Ty . os“ : 
if gag R W building 1s st pro- | M sforth ¢ p ae Se SC : OXMDItY tO Our works that may 
" than any othe: lliery, and the coal produced is most suit a ee 
: : . ‘la bie ive 0 - 
: ’ _— mlirements is DV S heref > “ } . 
; \ — 7 ised 1 iking r qu ments. It 1 1Ous, th re, that the Proper anies the 
g . } ’ — cs ¢ . reas the output ¢ 4} rele atte . - 
7 i Sir B. S Limit ty < rises | cy to pul tou se ut n uery, . balance 
3 - f ' ey , Y 
t. t blast ces, , : 6 | PROPOSED DEVELOPMENT OF MINERAL PROPERTIES, tain m| 
7 = I Brit Worl ~s , . . nar 
; y ‘ . Phe ; -,. | This brings me to the question of mineral supplies general): p> 
» fi. ¢ \f ) na ~ ree ’ ¢ ’ yout 
rn : : ‘i aiesb 7 na ft : iwh is engaging the very serious attention of your director: no l 
i t Brit ; The reduced output from the collieries and the very great difficulty té 
cc oe | . = { in 
' r ¢ . lof securing either coal or coke from outside sources render it ip. : 
{ ! 1 li t of this | . t hould 1} ee oer Betore 
é' 1 Cc creasing iperati that we snouid be scll-contained in ths 
- ‘ , } ( } + +} t 1 on “ _ Jars 
: is , ‘r" PF | respect Your directors have, therefore, come to the conclusion - : 
¥ ¢ x1} ~~ > « er later . . . - | to 
is I to which 1 Wil . | that tain developments in their mineral properties, which ther =" 
. £ ¢ +} nre heret é é or WW and ; et am su 
V3 \t - ’ . : , s ca Jan in view for some time past, but which they had hop lied 
* tr t he six u ertakings of MOTI I g al ‘ j 1. < i: : . t 1d the 
i ea ee ee | might have been put off for a few years, must be proceeded with ae 
iy Bell Brothers, Limited, 1 North-Eastern Steel ( wr Befor 
’ 4 ' Wall , « } . T tmited Sir B \ I - _— . 
limit alker, Maynard and Co., Limited > e1son ; a swe 
ae te ponies I Co., \ ectors a lingly propose to proceed at once with ti 
» Ft { imited, and the Cariton ILror o., Limit ; 
: Fi ap. ceca ies , | deve nt of vour collieries and ironst ines, and also with 
: +} < COMPANY’S ¢ r AND RESOURCES the « tion of additional coke ovens in ler that our supplies No q 
ia 3 coke mav t sured It is estimated that at least £600,000 must » easur 
7 ; + + + + + ¢ } et rT I ti j . : : ’ 
. . : . pent on these developments, and when they are complete we sha 1. (2 
: r 4+ , 7 } es idea I : . 3 ' , 14 seal 
i ; : | I as I said before, as nearly as possible self-supporting, except by the 
oY é S t ng the was Ior 1 { } } a r 
. 5 P , for the foreign ore which we require, and for which we have mad g fo 
: . ,, ae ent <S eo 
SS At that sie : : satisfactory contracts. g or 
; ‘ ns ¢ t st The compan : ; f : . 7 
3 0 t : . At our last meeting I referred to the extensions and improvement 
n nor did t own any miunetai perties . : ‘ Pia , 
4 ” 5 ’ a : we are carrying out at the North-Eastern Ste Works. Thes June, 
t n al ( ants your mpa hav : ' +1 ite 
f ever I es ; —— , ints of you - , | are pi ding satisfactorily. We are a re lelling our corr puc 
in output capacit f 1,250,000 tons of pig-iron, and 1,00 » tons : ’ +. : : 
‘ , ‘ ‘ 7 : gated sheet rks at the Ayrton Rolling Mills. These two u mn 
a I 1 } oe \ | 1 | tant alterations will involve a considerable expenditure, but v nstau 
: x + } } the nited King y T T We i s : 5 . . 
5 ace | |. | are confident that it will be justified t reased output, to- Lt. 
: ti v1 t i wh > nen ti ait wil . . . : . a : in col 
} ‘ 7 : [ | gether with the reduction in cost which lay reasonably expect re sOlU 
- to later ar ted, wi I s al t se tine The 
3° y aT t y y ‘ r 
po ept 1 ard to { I During the w} of this period STEEL AND THE HOUSING ? ous! 
; } 7 +) - e | 
; has been t le our « lets for our st and Att a g I also referred r new system The 
; 1 th ect 1 \ vy we have established r j and g i th ling of s 1} 1 cottages \ 27 
const ct al Hops M igh, 1A nd M iw I ear that nis sys ] yping succes ir 
; i \ h ii il} I nt t 1 ng T if i rare d with 1 ‘ fa ur bv the Minist as Teg 
; } } _ | as 
. i ich rb a tonnage of ste vhi increasing \ |< i i the 5 al blic bodies. W f on 
sO OV } ) } firy \ nd . ‘ | . . 2, . 
: i, pe ee tin the firm \ iD an, ] 1] 1 several thousand houses, and we have at t 
, ag a a oe » OF Durbes 1 Jol rs, » s f g ncidentally one for 418 houses for the mp 
: Af, ) } . ‘ eal « 
: 4} eee. } M i ( ( itor We ale setting ansid¢ all the steel we ‘ } 
) ; FORMER ISSUES FOR DEVELOPMENT. vinins te but our capacity for rolling the small sections sumb 
} It is unne iry for me to remind u here that in 1618 we S ed, and as th: mand for these houses um 
At ‘ 1,5 oo preferred ordinary sh; Phe proc this | ears | to cor ue for some years to ¢ , we may ine! lechi 
: issue were devoted to the payment of the Samuelson property In | ™ : to jown a new small mill to cape with it. share 
: : 3 1 i 
; 1g! v issued a further £00,00¢ rdin shar } — Y Per 
: ‘} ) c ail u A 1,500,000 Ordinary ires, the greater | STOCKS IN HAND A CAPITAL RESERVE. Dr 
Be part of which went towards paying for the construction of our new = . ; ont to you . 
t ] , + : nil< e mno e . > y of mv statem yv ™ 
i steel works at Redcar. When these works are completed—and thev ihis, gentlemen, bnings me to the end of my statem = Th 
: - ~_ y hang ,n ten ol oa ey i , a. tome af ww ai sai 
‘ are now nearly so—their total cost to us, including the ironstone I have explained as fully as I can in the time at my dispo : unar 
: ; ing I nst nre ie oe 4 2 os 2 of wey ae + ite roperties 
' mine, blast furnaces, coke ovens, stcel furnaces. pl an ent eek tO ent | n of \ company with regard to its prope a 
» Plat mill, and ae ia ee ary . . . ; : tevl medic 
iy the houses already built, will be in the neighbourl vd « 2. 500.1 have told you where our efforts will be directed in the m 
ghbourh f£ 2,500,000. | 




















I now come to the objects for which this additional capital is re 


Which I am confident in saying 


| 1S unsurpassed in this country—] 
will go further, and say there ; 
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have outlined to you 1s already productive of income, and I am 
satisfied that the mainder will form an equally fruitful source of 
-evenue. I am confident, therefore, that given normal working 
onditions, we can earn profits sufficient to pay a fair dividend on 
. increased capital, and I have no hesitation in recommending 
i -hareholders to take up all the shares to which they are entitled. 
in order to make conditions of payment as easy as possible, we 
»ropose to spread the calls over a long period as follows:—On 
“pplication 2s, on allotment 2s, followed by 4s calls on October I, 
February 1, June 1, and October 1, 1g2!I. 

| also wish to remind you that those shareholders who find 
themselves unable to take up their shares will be given power to 
sispose of their rights for the whole or any part. 


u 


STAFF TO BE GIVEN AN OPPORTUNITY TO INVEST. 


in the resolutions which will be put to the meeting your directors 
ask for power to dispose at their discretion of any balance of shares 
‘hat may remain unissued. We propose in the first instance to 
give to the officials, staff, and workmen of the associated com- 
anies the opportunity of applying for them. If there still remains 
, balance of shares unissued, then I am in a position to state that 

rtain members of the board of directors are prepared to take ther 

- par. This will ensure the whole of the issue being taken up 

thout incurring any cost to the company for underwriting. In- 
terest at the rate of © per cent. per annum will be paid on sums 

id in advance of calls, 

Before I conclude I should like to say that if any of the share- 
holders present would like to see over the Redcar works I shall be 
glad to make arrangements to take them down in the afternoon. 
| am sure they will be very pleased with what they see, and will 
ind that I have not over-stated the importance of this property. 

Before putting the resolutions to the meeting, I shall be glad to 

iswer any questions. 


THE RESOLUTIONS. 


No questions being asked, the Chairman said: I have now 
ieasure 1n Moving : 

1. (2) That the capital of the company be increased to £7,5300,000 
by the creation of 3,000,000 new ordinary shares of £1 each, rank- 
ng for dividend and in all other respects fari passu with the exist- 
ng ordinary shares of the company. 

The shares shall rank tor dividend as trom the first day of 
June, 1920, iN respect of the amounts called up and paid upon the 
application and a!lotment of the shares, and as regards the balance 
rom the date of the payment of the respective instalment or 
nstalments. 

Lt.-Col. M. L. Bell, C.M.G.: I have pleasure in seconding the 
resolution. 

The resolution, on being put to the meeting, was carried unani- 
ously, 

The Chairman: I now beg to propose :— 

2, That the said shares shall be offered in the first instance at 
par to the holders of the existing ordinary shares of the company 
‘s registered on the sixteenth day of April, 1920, in the proportion 
* one of such shares for each share held, and upon the footing 
‘hat the full amount of each share taken up shall be paid to the 
“ompany on acceptance of the offer by the instalments specified in 
such offer, and that the offer be made by notice specifying the 
number of shares to which each member is entitled, and limiting a 
tme within which the offer, if not accepted, will be deemed to be 
leclined, and that the directors be empowered to dispose of the 
wares Not taken in response to the offer as they may consider 
‘pedient in the interest of the company. 

Dr Arthur Cooper: I have pleasure in seconding. 

The resolution, on Deing put to the meeting, was also carried 
unanimously, 





WALFORD LINES. LIMITED. 
INCREASE OF CAPITAL UNANIMOUSLY AGREED TO. 


An extraordinary general meeting of Walford Lines, Limited, 
was held, on the 3tst ult., at Winchester House, London, to con- 
sider resolutions increasing the capital of the company to 
£2,000,000 by the creation of 1,500,000 ‘‘ A’? shares, and sub- 
aividing the 600,000 “ B”’ shares of 5s each into five shares of 1s 
each. Mr George Paget Walford ‘(chairman of the company) 
presided. 

The Secretary (Mr T. H. Wagstaff) having read the notice con- 
‘ening the meeting, 

The Chairman, in the course of his speech, said that the first 
Lem, — of the company would come to an end on April 3oth, 
eo = arn had every expectation that when the accounts 
distributi., eted it would be possible to make a further substantial 
ad ane in addition to the interim dividend of 1s 6d per 
ieee, the & y paid. When the company started, in May of last 
. 2 re usiness Was carried on by chartered steamers pending ; 
Chvery of new steamers gradually put into service. Monthly * 
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profits were increased ‘from October last, when the whole fleet 
came into normal service. From the inception of the company 
617 sailings, carrying 279,604 tons of cargo, had been made, or 
13 sailings per week from United Kingdom ports, not counting 
return voyages. A very active trade had been maintained in 
spite of the adverse influence of the fall in value of the franc, and 
while for the first eight months most of the ships returned in 
ballast, during the last few months there had been a larger 
proportion of homeward cargoes. The directors attached great 
importance to the company’s terminal facilities for handling of 
cargoes, and negotiations were proceeding to obtain further 
regular berthing accommodation, towards which the berths at 


various ports controlled by John Harrison, Limited, formed a 
valuable contribution. 


BENEFIT OF THE ABSORPTION OF THE JOHN HARRISON LINE. 


The absorption of the John Harrison line would benefit both 
services by the adjustment of steamers allocated to sailings between 
definite ports. The experience and counsel of Messrs John 
Harrison and E. T. Lindley would be of great benefit. As the 
quantity of cargo from the Continent increased, bringing in. 
creased earnings, their organisation for rapid clearing of goods 
from discharging berths would be developed, and the fleet of 
motor lorries owned by the John Harrison line would be a most 
useful adjunct. During the last five years the gross profit of 
the John Harrison line averaged £115,570 gs 6d, although during 
the greater part much of their tonnage was under Government 
requisition. This year promises equal, if not better, results with 
a proportionate increase when the five new ships came into service, 
which it was hoped would be by July. Regular services like theirs 
were less affected by the freight market than tramp steamers, 
because the cargoes contained a large number of small parcels, 
much of which business was contracted for over long periods. As 
traffic increased to the same stage of importance as before the 
war, and as Germany and Central Europe began trading, more 
tonnage would be required, and as large steamers were not suitable 
and recent tendency had been to build larger and larger boats, 
there was a great dearth of small tonnage. 

VALUE OF THE FLEETS. 

The fleets of the Walford and Harrison lines, if sold ship by 
ship at present prices, would realise substantial profits, steamers 
of 200 to 400 tons now selling at £90 to £100 per ton, as compared 
with the average rate of £65 17s at which the Harrison fleet had 
been acquired. He thought the shareholders would be satisfied 
with the terms arranged for the issue of debentures carrying 7 
per cent. interest and repayable by equal instalments over eight 
years at par. Both in connection with the first year’s working 
and the future, the directors intended to follow a conservative 
policy on a sound financial basis, and were confident that the 
company had before it a period of great prosperity and increasing 
business. 

The Chairman then moved: ‘That the capital of the company 
be increased to {2,000,000 by the creation of 1,500,000 
shares of £1 each, to be known as “A” shares, and to rank in 
all respects fari fasse in proportion to the amounts paid or 
credited as paid thereon with the existing 350,000 “A” shares of 
the company.” 

Mr H. W. Hawkins seconded the resolution, and it was carried 
unanimously. 

The Chairman then moved:—‘ That the articles of association 
of the company be altered as follows:—In Article 4 the figures 
80 shall be substituted for the figures 75 in the third line thereof, 
and the figures 20 shall be substituted for the figures 25 in the 
sixth line thereof.’ And “ That each of the 600,000 fully-paid- 
up “B’’ shares of ss each be subdivided into five fully-paid-up 
* B” shares of 1s each.” 

Mr CC. C. Barker seconded the resolution, and it was unani- 
mously approved. 

4 vote of thanks to the chairman concluded the proceedings. 





THE LAW LAND COMPANY, LIMITED. 
INCREASED DIVIDENDS. 


The thirty-seventh annual ordinary general meeting of the 
Law Land Company, Limited, was held, on the 31st ultimo, at 
the offices of the company, 30 Norfolk street, London, Colonel 
Sir T. Courtenay T. Warner, Bart., C.B., M.P., chairman of the 
company, presiding. 

The secretary (Mr H. H. Sparks) having read the notice con- 
vening the meeting and the report of the auditors, s 

The Chairman said: The company is in much the same position 
as the whole country. We have been through anxious times, and, 
like a ship after a storm at sea, we see fine weather coming, and 
are practically clearing away the trouble that has existed during 


the war. 6 
The rental for the past year was £157,320, against £151,734 for 


| 
| 
| 
| 
| 








The balance available after adding £4,848 to 


the vear be fore. 
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THE VALUE OF PROPERTIES. 


. ; cama ee de mption account, writing off £1,000 for de- It is impossible at the present time to Say what is the Teal 
; ie lea sctments, and including the £11,736 brought tor- of any property. It certainly is not re presented by the Vals 
preciation of inve o- was 47.077. This is a little less than the from time to time hear of being paid, and I do not th; Yor 
ward from last a - bai ee our receipts have been sent price of building is much of a guide, but | linens _ the 
Se aa oe a 2 pow one Jings, including the £1,000 we have safe in assuming that all our property is well worth ane ~ 
. ee ede investments, have more than ooumaey- for it, and that we e shall in time recoup ourselves in rape 
4 Of i¢ iamiiail our improvement in revenue. I shall have something heavily increased outgoing 
; % farther to say on this subject later on. We have added £13,000 We have been busy all the year making good in the 
J 5 ' = sg serve : u und after paying a div idend on the ordi- repairs, and, in addition to spending a large sum out of Tevenye i 
. va < per cent., as against 4} per cent. for this direction, > have used up the £3,000 which was held in », 
' ce “ is year, we shall carry forward £8,737 to next account. serve for ed improvements abiah have periodically to be mas 
i rhe } hold redemption account is now £68,152, and the re- in order to bring the older buildings up-to-date. We << 
1/8 ; t 2279 W lave wiped out the special reserv leal last year, and we are still hard at work. We hope he 
i es ; on ‘ements amounting to £3,0 and we have reduced end of the current year to have put our house in re ally good Otder 
2. saad, aes os 8 ann That. so far as th iccounts. I need hardly remind you that the cost of this work is Somethic.. 
: we , itn selec Magy position at the end of December like three times what it would have been before the War. Lettip. 
: : se has been good throughout the year, and our only complaint js the 
i sein sala tiahieanaael e have not had more pr perty to dispose of, Before Concludi; 
hese remarks I should like to say how much we are indebted . 
| ; - ind our prospects our staff both in the office and outside for al] the excellent w,,;) 
¥ F It} A € €Xx t ffering at present they have put in during the vear A good 1 vy of them have be 
a : . 9 ‘ h esicght the pas aC tiv whi S$ po} irly supp l unfit young De 
ig A E ‘~~ to good . 11 for the d itine of civil life. Our young men must be a specis 
} | 9 t nt is unau stionab! reed t se s to have done them goox , 
} it W 4 g g vhat awkward rhe r rt Was unanimously adoptec 
; * ; : . — At al extt nary general meeting which followed alteratic; 
3 ls > ata ne 7 a tes taxes n the art $s of association were approved, making the shares 
; i | caitlin: aaaiiianiie : ling the tenants wit! rious stead of £10, and giving the company power to pay dividends » 
: ices h < tt Ser } g ly S 1 of ish 
: a, ™ } ' t ha th 
Ae Sade ae Yah a sett gi D. H. EVANS AND CO., LIMITED. 
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The organisation of this Bank is also at 
your disposal through the medium of your 
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SUCCESSFUL YEAR'S TRADING 
STRONG FINANCIAL POSITION 


xth < al general ung of the sharehoidex 
and Co., | mieed. was held, on the agth ute 
s premises, Oxford street, London, W., Sir Alte 
hairman), presidir 
Mr John W. Jury havi } notice conver 
1 the report of th 1 y 

said he thought he mig fa congratulate th: 
I ‘ satisfacto balance-sheet and reper 

ng t I balance-she 

pital ud been u ed by £18 

y ce Ww ‘rs of found 
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nares in lieu thereof. They were to be congratulated upon having 


to terms at the right inoment with the holders of the founders’ 
Cc a-t “es - . . . . . . 

transaction, While not prejudicial to their interests, 
considerable benefit to the company at 


ome 


. he 
shares, tne 
loubtedly of 


heing vnave : . 
a The two items in the balance-sheet, mortgage redemption 
arnt , 


i the loan of £20,000 secured by mortgage, were 
with the Here, 
rt that no transaction could have been more 


und. £21,700, an ; 
on ction acquisition of the 999 years’ leases. 
connectio = 


1e might ass 


gam, a Ne 

. the interests of the company than the acquisition of these 
because it put them in the position of holding their pro- 

24a8e> vCvLat . 


fee from all exacting covenants. They were not compelled 
, ws to rebuild their premises within a certain 
they would be if they held Crown leases, and 
time when to face rebuilding was undoubtedly a very 
circumstance that a few 


probl It was a fortunate 


they rebuilt the block of premises in which they were 


nbled. Had they put up those buildings to-day it would 

80 semt \ ; ) 
by vary moderate estimate indeed to say that the cost would 

a . y ‘.“ 
be at least twice, and probably two and a-half times or even three 
be at lea 

s ask at 

THE ASSETS. 

yn tl le of the balance-sheet the property, leases, and 

womdwill stood at £583,506, an increase of £13,666. Fixtures and 


fittings. electric plant, &c., stood at £66,709, a reduction of 


(3,450, brought about by writing off depreciation and other allow- 
es hand amounted to £182,969, being £27,052 more, 





ances. SOCKS 

swing regard to the greatly increased volume of business, 
was 0 surprising that their stocks should stand at 
moderate ircreased figur Amounts owing 
a W £110,577, or £48,466 more, also due to the 
sree increas business. Cash in hand and at bankers, £133,553. 
showed an increase of £56,347, and National War Bonds, at cost. 
fa1.267, an e of £21,267. He thought he was perfectly 
ustified in saving that the financial position of the company was 

absolut ib] 

PROFITS. 

In the profit { loss account the expenditure for salaries, 
mts, rates and taxes, housekeeping, \c., amounted to £201,921, 
nerease | 44.500, While repairs and depreciations of fixtures 


(24,984, were larger by £10,810 on account of 


pairs and renewals which had been deferred during the war 


ine gross proht on trac 


ng was £408,413, an increase of £128,273 


urease 1 had been phenomenal. Week by week and 
mth by month the volume of business done by the company 
id been or ( xtending scale, but although this very 
aterla r shown in the total, the actual rate of gross 


rofit was less than in previous years. The outcome of the profit 

loss account was that they transferred to the balance-sheet 
{74,815. They were contributing to the 
staff bx nev 


<.2s0. and setting aside £10,882 as further 


- 
4 
4 


payment of mortgage. They added £14,655, 


balance fr ut year’s account, and, having paid the usual 


mMierim divid . thev were now recommending a balance divi 


dend of 3 per « m the preference shares and a further dividend 
#15 per cent. (making 20 per cent. for the year) and a bonus of 


yrdinary shares. They were placing £14,114 to 


reserve in e with the memorandum of association, and 
were Catrying forward, subject to excess profits duty, £66,639, 
ing £51,984 more than they carried forward a year ago. 
A STRENGTHENED BOARD. 

he director: had been strengthened by the appointment ol 
‘ ° " . - e 
Mr W. G. Hayden, who had been in the service of the company 
‘Of 20 years. Following the trend of events at the present time, 
~ - ‘ 
mey were bringing the board into still closer touch with the 


Henagement and the executive of the During the war 


Years, when th 


conypany. 


mupany’s profits were very much reduced, th 
ly reduced their fees, and it was now suggested 
holders should vote them a bonus of £5,000, and 
‘iso that the directors’ fees should be increased by the sum of 
~*,900 per annum. The fact that the business of the company 


fac constantly asing, necessitated 


increased, and was still incr 
considerably attention and care on the part of the dir 
inention that the directors’ fees had not 
The Chairman concluded by moving the adoption 
‘Ne report and accounts, and the deciaration of the dividends 
and bonus therein recommended 
Sir James Boyton seconded the motion, remarking that he 
‘hought the shareholders would agree with him that the report 
—_ & Most satisfactory one. 1 
; The motion was carried unanimously, and the resolutions were 
wee Voting a bonus of £5,000 to the directors and increasing 
_ fees by £2,000 per annum. 
The appointment of Mr William G. 


more ectors. 


He might 


been raised 


SINCE 1903. 


n 


Havden as a director was 
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confirmed, and the retiring 
elected. 


and a cordial vote of thanks to the 
concluded the proceedings. 


states, Limited, 


penditure. 
that it 
had stili about 700 acres of 
tensions, and this would be developed gradually. 
acres under rubber and ; 


estate would stand at a high value per acre. 


ee 


753 


director (Sir James Boyton) was re- 


fessrs Hays, Akers and Hays were re-appointed auditors, 


chairman, directors, and staff 








GULA-KALUMPONG RUBBER ESTATES, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


lhe tenth annual general meeting of the Gula-Kalumpong Rubbe: 
fas held, on the 3oth ultimo, at Cannon street 


Hotel, London, Mr Frederick Anderson (chairman of the company) 
presiding. é 


The Chairman, in moving the adoption of the report and 


accounts, said: The net profits had more than doubled, and had 


enabled them to recommend a substantially increased dividend, so 
that the average for two years, 


1918 and 1919, was slightly more 


than 16 per cent., which was the percentage paid for 1916 and 1917. 
The all-in cost had been reduced to 11d per Ib; all charges for 
depreciation, commission, and bonus, London, Paris, and Shanghai 
expenses and directors’ 


fees were included. Had they apportioned 


a part of these charges to copra, as they might very well have done, 
the all-in cost of rubber would have been reduced by three-sixteenths 
ola penny per lb. The average gross price showed a slight increase, 


Uthough for a considerable period rubber was being sold at well 

under 25 per lb. It was one of the few, if not the only, raw products 

which had not increased in price during the 
Turning to the profit and loss balanc: 


war. 

of £125,724, and the 
board, it would be seen that 
it Was proposed to transfer £20,000 to reserve, bringing that fund up 


appropriation recommended by the 
to about £112,000. One half of this had been spent in coconut 
development as a second string to their bow, and the other halt 
was in liquid assets, and represented nearly a year’s estate ex 
In these uncertain times he hoped they would agree 
was prudent to maint They 
spare land available for coconut ex- 
They had 4,460 


coconuts. 


in a strong financial position. 


3,382 acres under 


Rie 29 , 
miy able to plant up 57 acres of coconuts in 


They were 
1919, labour not 


having been available, but they hoped to plant a larger area this 


vear,. 


When this development was completed, he did not think the 
With regard to the 
prospects for the coming year, the manager’s estimates were given 
in the report. They had made forward sales, and there would be 
no cause to be dissatisfied with the 

max Xs... i. 


he report was unanimously adopted, 


results. 

resolution. 
and the 
, Tesolutions were 


Hamilton seconded the 
usual formal busi- 


moved for the in 


ness having been transacted 

crease of the capital, for the purpose of purchasing additional land 
selected by Mr Boyd during his recent visit. 

Mr Boyd, in seconding the resolution, spoke of his visit to the 
land selected. 


property and the value of the 


The resolution was carried unanimously. 





MAPPIN AND WEBB (GOLDSMITHS, SILVERSMITHS. 
JEWELLERS, AND CUTLERS), LIMITED. 


SALES AND PROFITS EXCEED ALL RECORDS. 


Mr William Harris, 
and Webb (Goldsmiths, 


presiding at the meeting of Mappin 
Silversmiths, Jewellers, and Cutlers), 
Limited, said the balance-sheet now presented was the finest 
issued by the They proposed to pay the 
substantial dividend of 10 per cent. for the year, to transfer 
{20,000 to reserve, to write £19,311 off goodwill, and to carry 
forward £26,683. This splendid result had been arrived at by 
the combined efforts of all their establishments in London, Shef- 
field. Paris, Rome, Nice, Lausanne, Johannesburg, Buenos Aires, 
Rio de Janeiro, San Paulo, and Montreal. Their sales and profits 
during ‘the vear had exceeded all records, and they were yet far 
, Making every possible allow- 


ever cx mpany. 


from the limits of their expansion. 
ance for higher prices prevailing, their sales had been more than 
double those of any year before the war. Last year he ventured 
to predict that for the next four or five years the trade of the 
country would be phenomenal, and his prediction had proved to 
be correct. They were overwhelmed with orders, and in their 
factory at Sheffield had two years’ work on hand. They had 
therefore acquired a plot of land in Sheffield, and were building 
what he hoped would be one of the most modern and efficient 
factories in the country, which would have double the capacity 
of the Royal Works. They were also proposing to rebuild im- 
mediately the premises recently acquired in Oxford street, when 
they would have one of the most magnificent shops in London. 
They had recently opened a shop in Monte Carlo, which was 
doing very well. They had there one of the finest exhibitions of 
English goods in that part of the world. Their antique silver 
department continued to grow and prosper and to materially 
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tribute to their pr fits They had a n agnificent collection SS 
sontribute to wWielr pee E . ~ 
oy 1 silv jating from the reign of ‘ harles Il., and well worthy | SCOTTISH UNION & NATIO 
of old sliver Gdatitiy ** Mi es . ae 
f anybody During the year they had largely | NAl 
of the inspection OF anybody. L ee 4 U C COM 
xtended their factories tor the manutactufe ol dressing bags and INS RAN E PAN . 
aa ated luction of high<lass jewellery, and their | ESTABLISHED 1824, 
] h soods, for the production OF dis tite yev rv, 
ea i ee Pe aurants, and steamship companies was |] ASSETS EXCEED - £12,000,0909 
I th hotel resta ants, and t -XCEED - £12 
ne iH t it that 1 FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESg ame ‘ 
eer eal || PENSIONS. LEASEHOLD, BURGLARY, GLASS BREARAGe err 
this country would ¢ ceperan-epteindatatie ‘T |] OF SECURITIES, FIDELITY, PROPERTY OWNERS’ Lip 
t ty had sed. 1 i) time was MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRE 
es a , . +] MARINE AND EMPLOYERS’ LIABILITY INSURANCES Eppee™, 
; none 9 in the | ON THE MOST FAVOURABLE TERMS ECTRy 
sS.S8-. | seanesseaieaiasiiinnmiiaiiahieipaueiamiiimeaman ete . 
und subs ¢ anies ly ” | Edinburgh: 35 St. Andrew Square, 
(12,031, an increase of £30,Ss0. They endea te S°“" \ 1 London: 5 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.i, 
d ng t | *e. ; 
0 ft {= , It j t be ’ d 
} th this additi I rst | 


rH & 


Guarantee Corporation, Ltd. 


; : a <M ASSETS a oe ee --  _£5,750,000. 
CLAIMS PAID -. @19;500;000,. 
‘ + \ ————e 
, : Accigent insurance of ali kinds, 
t Employers’ Liability. Fidelity Guarantees, 
‘ | e of } e, Fire and Burglary. Motor Cars, 
mor os Public Liability. &xcess Bad Debt and Credit, 
' 1 het T i 


Boiler und Lift insurance. 


Executorships and Trusteeships, 


Head Ofice— 


MOORGATE STREET, LONDON, E.c9 


BRITISH ALUMINIUM COMPANY, LIMITED 
IMPROVED PROSPECTS—DIVIDEND MAINTAINED. 





CLERICAL, MEDICAL & GENERAL 





= LIFE ASSURANCE SOCIETY, 
a" 15, St. James’s Square, S.W.1, London, 
ESTABLISHED 1824. 
\\ 95th ANNUAL REPORT. | 
Record New Life Business £1,185,650 Net, 
> The Society's new Profit Endowment Assurance Tables have 
19 £420.4 — , contributed largely to this RECORD RESULT, 
fa ce 7 Prospectus, I ind Annual Reports, Forms of P sal and every 
nt Fae ak information on application, A. D. BESANT, | 


15, St. James's Square,S.W.1, London. General Manager & Actuary 
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\ g ea nset 
vag . I ve 1 turns Of 
Bi: | Q j ' ‘ tter 
1 | 
\ i W bstantial :' PROVINCIAL CLEARING RETURNS. 
vy had costs risen consid ; oo = — _ 
‘ ng ¢ t raw mater _ 1919. = 1920. _ Ine, or Dec. 
} . j Lal ; Totals 13 Weeks ended March 27. £ | £ z | % 
; BIRMINGHAM ...................... 32,105,000 | 50,625,600 |+ 18518600 St 
eg ; . t a] BRISTOL........... picniieidimanaunea 15,770,000 | 25,258,000 |+ 7,488,000) 4" 
7 ea i ts | DUBLIN ................ ecies 88,438,600 | 117,584,900 }+ 29,146,300) 3° 
W ilso g nfluc 1 t g in ‘ fe a6 | i ccccccccscccccesccceceserncsss 15,769,700 | 23,509,600 | 9,739,900, 7! 
l ne \ a ‘be nuch npro nent 11 t! $1 | a 11,050,900 18,751,300 i+ 7,700,400 & 
Notwithstanding the reduction in t profits « | LIVERPOOL (Week ended March 20)| 134,184,700 | 223,725,200 |+ 89,540,500 6" 
to the exceptional « » which he ha | MANCHESTER............ se seeeess| 195,302,900 | 416,215,800 |+ 210,912,900 10" 
wi eel tat Din elle ae eek ah 's | NBWCASTLE-ON-TYNE........... 23,664,200 | 43,916,400 }+ 20,252,200 © 
Sr en a ee Hive 19 | (| NOTTINGHAM Weekended March 20) 7,878,200 | 14,265,200 |+ 6387000 BY 
nm the ordinary shares of the « : TE cstetinieateensuanaits | 14,946,500 | 20,505,200 |+ 5,558,700. 3! 
sunts added out of profits to th 
serve account were less than iy 


the period under review had be: 


FOREIGN BANK RETURNS. 





. ' F A Phe Te ——— 
serves which the company had b up in cor f t} 
; oe t pl ( ce « the 
policy which they had adopted since the reconstruction of ¢th UNITED STATES FEDERAL RESERVE BANKS. _ 
company 10 years ago enabled them also to recommend the bo, Mar. 29, | Mar. 22, a 
distribution which had just been confirme ial } - _ > f 
ae acne j - z il ¢ inrmed by the shareholders. RESOURCES. £ £ | Hr 
Zeut.-Col, Stephen H. Pollen, C.M.G.. seconded the recolaticy OEE PRUNIND oniinc cvcceamabsisngunwnubhs 386,952,000 | 386,916,000 ¢ 670,00 
ind it was carried unanimously , ‘MViO0, | Legal tender notes and silver reserve........ 24,480,000 | 25,150,000 | 4 48,si0aie 
J Bills discounted for member banks .........- 489,846,000 441,536,000 \*yaroa 
Bills bought in open market ..............0- 90.376,000 | |_98,812,00 
dianenes Government obligations owned .............- 57,984,000 86, 796,000 | mei 
All other resources ..........c00. eeeccecccccs 6,160,000 | 6,366,000 | 
Prior to the ordimary general meeting ‘ : LIABILITIES. | 606A 
¢ to the ordin ry 6‘ hera: meeting an extraordinary genera! | Government deposits ............ occsces on00e 5,542,000 11,606,000 735s 
meeting was held to confirm as a special resolutic resolution | Qthet deposits ...........sesecseseeeseeseees 349,038,000 | 325 : 18 
passed at the extraordinary general meetine ' aes Federal Reserve Notes in actual circulation.. | 609,608,000 609,426,000 
= Pomary gene lecting on the isth iy int | Federal Reserve Bank Notes in actual cir- | 926,000 — 1,940 
with regard to the capitalisation of reserves and for passine } culation ... ++... Coenen eee eee eeneeene 40,278,000 | 4430.00 le An 
stata Rental dies capital to £1,500,000 and ti eae I other liabilities .. Seevecweecvevceccoescces 9,094 000 21 + 
a g Z and to capitalise £400,414, | Capital and surplus, ................2000: .. | 42,236,000 | 42, 
rhe resolutions were duly passed. 


Ratio of total reserves to net deposit and | 5% I- 
Federal Reserve note liability combined ..| 42°7% 455% 






Cireulation «+ 
Deposits eooeee 


Asset 
gold and balan 
government 

securities .-- 
Discounts and 
LiaBIL!" 
Notes in circul 
government de 
Private sight d 
private depos! 
dates... +++: 


As 
goin and bull 


Discounts and 
Liss 


Notes fa circu 


Notes in circ 
Deposits ... 

The Mon! 
shows that t 
was held by 


A 
Coin (gold 
Securities 


Notes inc 
Current a 


Coin and | 
Balance a 
bills ... 
Norwegia 
ment se 
a 
Notes in ¢ 
Deposits 1 
The rij 
Gold (coiz 
old ; (3) 
en | 
70 miltior 


















very 


1/5 


equ 


$ Olu 








SSSSSSESSRS 


asttidees 


iF 


86 EEE BESEEe~ 





= = =//= 


April 3, 1920. | 


BANK OF SPAIN. 


— Mar. 27, | Mar. 20,; Mar. 29, | Week's | Position 
- | — — beer tee aene 1914 
AssET®, ese 98:112,000| 98,112,000 90,373,000 | a087,000 
Gelb .osovoreroessororoooeer® 25,303,000) 25,259,000 25,905,000 + 44,000) 29,144,000 
a peanenee 67,161,000, 67,268,000, 56,469,000 107,000! 32,029,000 
Ln ae 13,777,000| 13,777,000 13,777,000 -_ 1 $773,000 
Opansnry Dill8 .-.-.ceceesee* 6,000,000, 6,000,000 6,000,000 °. | 6, 
“aasiiries ts 153,703,000 153,841,000 138,853,000 — 138,000' 76,062,000 
TC cccuneans 44,604,000, 44,374,000 45,512,000 + _ 230.000! _19,100.000 
oe NATIONAL BANK OF GREECE. 
— Feb. 15, Jan. 28, | Feb. 13, | Previous | Last 
1920. 1920. 1919, Return, | Year, 
saat £ £ £ £ £ 
Gold and balances abroad 57,418,000 59,349,000) 69,582,000 — 1,931,000 12,164,000 
) and 
— boats 27,912,000 27,114,000) 10,132,000 + 798,000 + 17,780,000 
a and loans .... 17,007,006 16,547,000) 14,340,000 + — 460,000,+ — 2,667,000 
sotesipeirculation .... 54,470,000 54,589,000) 50,707,000 119,000|+ 3,763,000 
Government deposits . .. 8,800,000 _ 8,780,000) 9,731,000) + 20,000) —~ 351,000 
Private sight deposits... 18,258,00C 18,452,000) 17,466,000— 174,000 + 792,000 
Private deposits at fixed 
Cn a scneskenes 15 857,000 15,637,000! 12,138,000 + 220,000 + __ 3,719,000 
— NETHERLANDS BANK. 
es er, 20, | “Mar. 1 13, | Mar. 2: 22, | | Week’s | Position 
1920, | 1920. | 1919, Movem'nt May50,131¢ 
a £ £ & | 


seer sold seeee«| 52,816,000) 52,811,000 55,854,000'+ ‘6,000 13,351,000 
Cota and bullion ever ...| 849,000, 823,900, "800,000. + 26,000 703,000 











Discounts and advances ...... | 3ty 824 000, 38,849,000 20,096, _— 1,025,000} 12,792,000 
L LITIES, 
Notes fn pa | 84,055,000 84,670,000 82,721,000|— 615 000} 26,386,900 
Neposita .....---+++ cuomeunens _8.716,000 9,080,000 _6,731.000|— 364.0001, ___ 418009 
- SWISS NATIONAL BANK, 
= ~ | Mar. 23,| Mar. 15, | Mar. 22, | Week's | Position 
1920, 1920, {| 1919, | Movement/May31,1$14 
Asserts. £ z 4 & £ 

Coin and t bullion—Gold ceccce 21,149,000) 21,148,000, 16,522,000) + 1,000' 6,847,000 


Silver ....| 3,457,000} 3,432,000, 2,602,000 + 25,000, 734,000 
Darlehens-Kassenschein .... 605,000} 602,000, 410,000+  3,0001 
Discounts and advances .... 15,153,000 15,396,000, 19,979,006 — 243,000) 4,120,000 


LiaBILITIES, 
Notes in circulation ........ 36,131,000 36,500,00C' 35,178,000 — 369,000) 11,057,000 
NEED scocccsosnccccccsess 4,791,000 5,040,000, 4.863.000 — 249,000) 1,350,000 

The Monthly Stat ement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to February 28, 1920, total issues were £1,075,000, of which £584,000 


was held by the Swiss National Bank, 


NATIONAL BANK OF BELGIUM. 


! Position 
Mar. 25, | Mar. 18, Mar. 11,| Week’s May 28, 
1920, 1920. 1920. Movem’t. 1914, 
Assets, £ £ £ £ £ 
Coin (gold & silver & bullion).. 14,319,000 14,263,000) 14,246,000|+ 56,000 13,306,000 
ae Seencescooorcesoocce 22,607,000, 20,727,000, 20,203,000 + 1,880,000 27,904,000 
LIABILITIES. 

Notes in circulation .......... 197,884,000 196 020,000 198,022,000 + 1,864,000 37,366,000 


Current accounts .....-...... 86,230000 86,635.00) 83,425,000 — 403,000 __ 4,485,000 
AUSTRO- HUNGARIAN BANK. 


| Mar. 7, Feb. 29, Week's 
— 1920. Move _ nts. 
ASSFTs., £ 
Gold coin and bullion, bills ............ 9,579,000 9,696,000 — “117,000 
s ver ce n ae =e eran ts : 370,000 2,370,000 . 
Bills discounted s ce iibiaeesiee 557,957,000 517,849,000 + 40,108,000 
Loans a, pukeewe weed 376,420,000 376,684,000 264,000 
sl Al . 
Notes incirculation . vecsececeees | 2,493,480,000 2,466,962,000 + 26,518,000 
Denosits .... 265,905,000 __254.496,000,+__11,407,000 
BANK ‘OF ‘NORWAY. 
Mar. 22, | Mar. 15, | Mar. 22, Week's Position 
920, 1920, 1919. | Movement)May31,1914 
Assers, £ £ £ FY | £ 
Coin and bullion—Gold .. ++ 8,122,000 8,125,000 6,706,000.— 1,000 = 2,700,000 
abroad and foreign 
ills POC CCor Oe eeees+seecece 4,501,000 4,642,000 3,582,000 141,000 1,572,000 
Norwegian &Foreign Govern- 
ment securities............ 579,000/ 579,000 691,000 os 486,0C0 
te and loans seesence 18,607,000) 18,901,000 21,529,000— 294,000 4,237,000 
LiaBILitizs, 
Notes in circulation ..... +++ 22,820,000 22,735,000, 22.886,000+ 85,000 6,252,000 
Deposite at notice .......... 5,059,000 5,502,000! 5,725,000.— 443,000 _ 396,000 





The right of issue of the Bank of Norway is calculated at—(1) The stock of 
phy and bullion); (2) the available balance abroad up to half the stock of 
go (3) the balance with the Sveriges Riksbank, Stockholm, and the National 
" ae 1 Kjébennavn, Copenhagen, up to 6 million crowns; (4) an amount of 

militon crowns above the he stock of gold. 


BARCLAYS BANK LIMITED. 


| 
Head Office: | 
| 
| 





54 Lombard Street, London, E.C. 3. 





The Bank issues Drafts and Letters of Credit on all the 
principal towns of the World; makes Mail and Telegraphic 
Transfers; effects Foreign Collections; establishes Documen- 
tary Credits and generally undertakes every description of 


BRITISH AND FOREIGN BANKING BUSINESS 


Speeial attention is given to the financing of produce in transit. 


Foreign Branch: 


168 FENCHURCH STREET, E.C. 3. 
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LONDON RATES. 











8s 85/85/8585. 4g) ag 
38/38 28 | s8) eS S| Es 
| a a A a < < 
Bank rate (raised from 5% ‘Mev. 6,| % 
MEE Saeeeceerecevesrceseescosesel 6” 6 6 * '6 * 6° ** 
Market rates of discount :— | 
60 days’ bankers’ drafts..........) 5% | 5i 8 if R5% #8 5&8 -. 
5 MONtHS’ dO.....+.sseeeeeeeeees Sty | Sty B5ty B5te 8 See -. | 
5 nee oe Ceececnccveccecces of 3 ote aot oon : Sti i ~Is 
Deccccccesccccecocees 6 | :s | oe i} 
Discount (Treasury Bills) :— pee odes ts 
3 months* (£98 12s 33d).......0..! 53 | 5 54 158 | 5 = 
12 months* (£94 10s) ...... aaaiibs of 154 [Sh | 5a | af 3 
Loans: aman today socccccecccerees 9 41/3 414 34 34 4 - 
re ccosesocees) 44 | 4h 44 5 | 445) 485 
Oeposit allowances: Banks+ coccceres 4 14 4 14 14 
iscount houses at callt .... 4 «14~C«&G i4@ |4 
Atnoticet | ....... malaria x 1 44 | 4% iy 14 =| 4 








+ Rates lowered 4% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but cate 
% on Oct. 6, 1919, and 4% on Nov. 6, 1919. i Lowered from 3}% to 3% on June 
. 1918, but was raised to 53% on July 31, 1919, to 32% on Oct. 6, 1919, and 44% 
on Nov. 6, 1919. 
" Changed from 47% to 4% on Dec. 27, 1917, and from 4% to 34% on Feb. 14, 1918, 
at which rate they remained until they were suspended on May 3l, 1919. 
Daily sales resumed on July 14, 1919, when two months’ bills were also 
introduced. The daily sales of two ‘months’ bills were —— on August 15, 
1919. Rates commenced on July 14, 1919, as follows:—Two months, 58% 
(July 14 to August 15, 1919, period of daily sales); three months, 34%; six 
months, 4%. On October 6, 1919, the three months’ Treasury bill rate was 
raised 1% to 44%, and six months 1% to 5%. On November 7, 1919, the three 
months’ rate was raised from 44% to 54%, and the six months’ rate from 5% 
to 54%. On March 19, 1920, daily sales of six months Treasury bills at 54% 
were replaced by twelve months’ Treasury bills at 54%. 


Comparison with previous weeks :— 


£3 Bank Bills. Trade Bills, 


g¢ tesla paamammanumceraaneanieiiniainiiie ti 


a3 3 Months. 4 Months. 6 Months. 3 Months. i Months.) i Months, 


1920. %, %, 

Jan, 16...... 4}. aT 6 a .* g* 
nae ee a ee 

Feb. 6..... af 54 5t # 54 2 8 6 i | St 
i eta * eit 3 ets 6 6 j e 
ee 54 a re z 8) 6} | 6h 

Mar. 5S..cooe4t 4 Ste Sta 4/5 6 | 64 | 6 62 
13...0000/4h Sta 5 4154 886 6 63 
19.04... 43 fe 5434 | 6 ef l¢ | 64 
26.. 44 5 es Ste |g | 6 64 | 64 6% 
en sans 46 5 5 Sigg | SAR OCG! GS 64 63 


FOREIGN RATES OF EXCHANGE ON LONDON. 























- Rate | Rate ‘Rate 

| ounce Par. | _— h 28, | March 26, | March 31, 

| 1919. | 1920. 1920 
Paris ........(france to £1 T.T. | 25 24 | aT: 63-67 | 56°10-20 57° 70-80 
Berlin :.......\marksto£1 7.7. | 20°43 | 285-295 | 276-282 
Vienna ....../krone to £l T.T. | 24:02 | “a 795-820 | 790—8350 
Prague ......|krone to £1 T.T. | 24:02 a 280-305 | 260—290 
Warsaw ccccce \P. marksto£]) T.T. | 20°43 ee | 595-620 | 625- 650 
Bukarest ..../lei to £1 T.T. | 25°22 | | 280-305 | 245—275 
Amsterdam ..|fiorin to £1 T.T. | 12-107 | 11+ 45-48 | 10°50-57 | 10° 40-45 
Brussels ...... ‘francs to £1 | T.T. | 25°224 | 29° 30-40 | 53°20-40 | 54°05-10 
Christiania ..\kronerto£l 7.7. | 181 17° 90-94 | 20°60-70 | 21 97-22°05 
Stockholm....|kroner to £1 T.T. | 18159 | 17° 25-28 | 18° 20-30 ea 
Copenhagen ..'kroner to £1 woke | 18159 | 18° 44-48 | 21°17-27 | 21 a 
Helsingfors ..|F.marksto£]) T.T. | 25°224 | a | 70-75 } 71-7 i 
Greece........\drachmeto£] T.T. | 25°224 | 36 * 50-37'00} 354— . 
Italy sesszees/lire to A v2. 25° | 34° 45°50 } 77° 50-78°00 | ean 
Switzerland ..\franosto £1 =I... | 95°22) | 22°9095 | 22°4252 | 22° Qu 
Madrid ......|pesetasto £1, 1.1. | 25°24 | 22° 80-85 | 22°0515 | 22-23-30 
Lisbon ....../pence tomils. T.T’. | 334-34; | :14—15 | 143—15 
Alexandria.... Solin to £1) Sight 97—4 | 97¢—2 
New York..... dollars to £1 Cable 


| 97y% 
pee 3*91—91l4 | 3° ‘863-874 


Montreal ....\dollars to £1 Oable | 4°244—254| 4° 20-214 





Buenos Ayres .|/pence to dols. T.T. | 47° 512-518 | 60-604 | 61—612 
Rio de Janeiro|pence to mils. wh “ is ae It 158 os ‘ 
Montevideo ..|pence to dols. iO 132 I 13a 


_— 

ys Ww 
— ° 

te 

~ 

— 

Dp 

oS) 


Valparaiso....|pence to peso 90 days; 18 , E r 
Lima ....... ‘lEng. to Per. £1 90 va Par | 74% dis 1t745% dis. 1+18% , 
Oaleatia....... ster. to rupee! T.T. |, 10 to} ls6d-644 K~ 4id-3d [+28 4d ad 
Bombay ....../ster. to rupee TT. |} Gold) is6d-6¢,d |{28 43d-7d {28 4d-44 














Madras ......|ster, to ru T.T. |) Sovn.| 1864- Stad \+2e 4id-3d |t2e 4d-44d 
Hong Kong....|ster. to dollar) T.T. - =| 38 De 4slld |+ 4s iid 
Shanghai ....\ster.totael T.T. ua 4s. 3 a +73 ld-7s 5d) +78 4d 10d 
Singapore ....\ster.todollar T.T. 2e 3 dnd! + 2s 33d-4d | +20 3ia-' 

Yokohama....|ster. to yen TT. | asia | 2s if at 142s 54d-ga |+2844d-4d 





t Rate for previous day. 


CURRENT RATES OF EXCHANGE IN NEW YORK. 
The Irving National Bank cable the following exch inge rates :-— 
































| | par | Rate Rate | Rate, Bate. 
| | I M ar ar. 23 
New York on | Level. | oe ty 1920. | 1920. 
} j oe 
| | | 
ate | (#55, Esase] ponso] ats 
eeeeeeee 145 3°7450! . 
Gablow.. 022227} ‘Dollars tor #1 48666 e0as $7450) $7450) $8750 
q eeeeete 598 13°40 13°60 


Switecriand...... } | Peancs for $1 5183 | 502 582 | 5°60 | S81 
Ital coccsececeeeee | Lire for $1 (790 18°02 18°65 eo 
ceeceecesecees | Cents forl peseta | 19°30 2015 17°85 17°70 are 
Amsterdam........ | Cents for 1 guilder | 40°195 | 490°125 36°23 36°625 bs 
Petrograd ........ | Cents for] rouble | 61°50 | l4nom 19:00 14-00 | 14-00 
Copenhagen ....) | P , 
Christiania sah Cents for 1 kroner | 26°50 25°85 17 75 18°10 a 





1°25 11:00 
Greece ............ Cents forldrachma) 19°30 19°25 10°85 | i 
Yokohama ........ Cents for 1 yen 49°85 | 59°50 * = 45 _ ia 
Hong Kong ...... > | Gente for Mexican $| 63°65 74°50 oiso | 10160 | 101-180 
Buenos Ayres...... | Gold pean tor Stee 4 a m 
Rio de Janeiro .. Cents for 1 milreis oe oe +s 
Valparaiso ........ | Cents forl 20°61 * 4 = he 
Brussels ........++ | Panes | $1 = he eo « pA O45 O16 
Vi eecceceesse. | Cents for 1 kro ie ; ’ 
Ered ecwovvces oe |S ee ee + eed vo | 2-4-2 OS 


a 


TRS ita aca a € 


eaaer ee 


ne 


ee ta eae apennct fae ce sameeren Paseo M a 
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_—— ae Ae =* 
me POs eerily et eel . - 


ye ee a eet 
comtiion Senha Poland 


Seger ge reste 


iz FOREIGN BANK RATES. 
Py -— Bank Rate —— 7-— Bank Rate —. 
ag Changed x, C hanged % 
ge Amsterdam .... Juiy 1,195 44 Madrid ........ Nov. 10,1919 .. ; 
: = DD essences Dec. 23, 1914 SME... cosssese Aug. 20,1914 .. 5 
i. 3 Bombay ........ June 12,1919 .. 5 Petrograd ...... July 29, 1914 6 
\ ; Brussels........ June 5, 1919 4 OES 6. esescves Jan. 11, 1918 5 
; Calcutta ..... . dune 5,1919 5 Stockholm .. June 12, 1919 6 
; Christiania .... Dec. 18, 1919 6 Swiss Bank as sil 5 
4 Copenhagen.... Oct. 7, 1919 6 places......+. Aug. 22, 191 pow ee 
Helsingfors .... Mar, 22, 1920 8 Toxio ......00. Nov. 18, 1919 8 
; Lisbon .....+. . van. 15, 1914 5 Vienn& ....+-e6 April 10, 1915 5 
: rl: mal 
« According to advices received from Sofia, the discount rate cf the National 
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New Zealand. on London 
= Buying Selling. Buying Selling 
Aus New Aus New Aus- New Aus- Ne we 
tralia eal'nd lia. Zeal’nd tralia. Zeal’nd. tralia, Zeal’nd, 
cos sseenes 
RM ccaxtausst “ie -; «100 | «200i 1003 101 
On demand.... 974 974 par par 9 99 1004 TOO4 
SO days 97 97 . 188 JSR 100s 100a 
60 days 64 aba QR 984 ggs 993 
90 days ..... 96 96 os 4 
120 days 
UNION OF SoutTH AFRI 
. Fe ary 21, 1920. Ma 8, 192 
7 
; - A South A a 
Buy me Bu ™ 
ss, {oe 1 b%dis. 133 
. At £500 . , ? 
anda . r , 3 a 
ZA al < 4 
S } ) E c 14 
Over £ \ 43 
coe ioieie l d 48 
4 7s ; 5 } 
Ss: 53 
i nore % a 3 
INDIAN TREASURY BILLS. 
Up to March 6, 1920, Indian Treasury bills were issued to the 
following amount: 
Rs. 
October 16, 1917, to March 31,1919 ...... 1,36,39,05,000 
April 1, 1919, to March 6,1920 ........ »» 97,70,35,000 
2,34,09,40,000 
Bills discharged........sseseeeeessseees 1,80,21,85,000 
@ ee 
Bills outstanding on March 6,1920...... 53,87,55,000 


Bank of Bulgaria on Ju 


€ 


ne 14th, 1919, was b4% and advance: the samc ‘ate, 


COLONIAL RATES. 


COMMONWEALTH OF AUSTRALIA AND DoMINION O} Ni WwW AEALANI 


. . ee 
London on Australia and Australia and Ne w Zealand 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver | 
during this week and corresponding periods in previous 








year;rs | 
are as below :— 
Gold Silver. Silver 
1920. Pp Cash, Forward. Date. Cash. 
er Pe P P 
ime er er er 
Ounce. Ounce. Ounce. 
s 4d d d d 
Mer. Si.co-' 105 & 713 714 April 7, 1914 27 
29..--. 10 0O 718 718 7, 1915 233 
3D.cu-) OB T 724 722 7, 1916 29% 
Msc) a 8 72: 722 4, 1917 36; 
April 1.... os 2s o 5, 1918 454 
ip Good Friday 4.1919 18% 





ELEKTROKEMISK. 


Det Norske AS. for Elektrokemisk Industri. 
NORSK INDUSTRI-HYPOTEKBANK. 
Head Office : 


KRISTIANIA, NORWAY. 


ESTABLISHED 1904, 





Paid-up Capital & Reserves 


= Kr. 37.500.000 
The first Industrial Investment Corporation in Norwav. 

Financing of Industrial and Commercial Undertakings. 

Large Staff of Scientists: Chemical, Metallurgical and Civil Engineers. 








Branches: 


LONDON OFFICE Mr. V. Vogt, 6, Great St. Helens, E.¢ 

NEW YORK: Hart Trading Co., Inc Trading 

PETROGRAD & MOSCOW: Russisk-Norsk A/S. for Elektrokemisk Industri 

(Trading and Industrial Development) 
HELSINGFORS: Fimska A/B. G, Hartmann’'s Maskinaffar (Trading) 
VALPARAISO: — Quimica, Ltda. (Industrial Development and 
rading}. 

BERGEN: A/S. Vestlandske Elektrokemisk Atlas (Contractors) 

KRISTIANIA A/S. G. Hartmann (Trading : speciality machinery), 
- A/S. Elektrokemisk Atlas (Contract rs), ve 
- Elektrokemisk’s Trading Company Transactor,"’ 


Ltd. (Export-Import). 
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sd April 3, 1999 
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NOTICES. 

At the meeting of the Executive Commi 
Trust Company of New York, Mr G. RR. B 
auditor of the London office of the con 


ttee of th 
erkeley 
ipany. 


a branch has been opene; 
ed 


© Guarant, 
WS appointe; 
The Colonial Bank announce that 
at 59 Whitefriargate, Hull. 
The Standard Bank of South Africa, Limite 


; : : d,a 
opening of a sub-branch at Cambridge, Pounce the 


ED 


TRANSVAAL GOLD OUTPUT STATISTICS 











January, 1920 Pw. 
Name of Mine > : . February, 194, 
2st, st, . 
; ne ee Ore. | yield. Profit, | Ore. Te. ro 
eee Toon | 5 — 
, Tons. z Z Tons. i> 
Aurora W. United(l0sshares) .. 14,200 17,464 111 | 11,900! 35 466 i 
EEL AEE TEE ++ 48,400 86.938 39,879 | 43.000 &, 1Q.ay 
City and Suburban (£4 shrs.).... 13.722 24.971 6,766b; 12,600 eae 31% 
| MF REED wscacccoccsesessevesss 56.000 127,018 §2073 47.599 lees | am 
Consolidated Langiaagte ...... 45,500 63,977 17,037 | 32.300 4 9 | %oy 
Consolidated Main Reef ........ 46,800 86,424 18,662 39,600 en SS 
| Crown Mines (10s shares)........ 176,000 281.271 88,825 170,00 | 275,056 5213 
Durban Roodepoort Deep ...... 25,000 36,445 2,128 25.900 | 41.995 Wm 
| Hast Rand Proprietary ........ 125,000 178,219 29,033 | 106,000 , 156'gg3 | LAM 
| Peerelen Deew o veccccocccccccses 34,100 57,337 13,427 | 35.200 57,578 Listy 
| Geduld Proprietary ..00...0.... 45,000 89,029 38,887 42,000 a3'aqg 
Geldenhuia Deep ...........+.. 48,000 69,570 6990 41,200 gs gs | St 
| Glynn's Lydenburg ............ 3,300 7,733 2,479 2,894 5.54) 4a 
AN Mlnncsccscecccccsesscene 15,400 14,385 1,443 | 141000 sae 
Government re 111,000 240,843 120,352 | 102,500 231,088 4a: 
PSUEOE, IOUT cccccccccecese verese 11,500 | 16,545 8 10,670 16,206 Sine 
| DEERE .960000n00ne005n0seseeses 22,600 , 28,651 754 21,090 . 26,366 1. 
| Kleinfontein, New ...........+.. 50,200 79,276 7,167 | 47,500 73.317 Loy 
5 BS COMO ccvcoceseceesecs 20,300 36,112 2,78 21,84 %,0%6 oll 
Ee BORO a ccsessesececsecce 88.800 81,412 5,53. | 88,700 91.59% S 
Langlaagte Estate........... e.- 35,550 50,916 8,49 24,700 41,505 Lane 
Luipaards Viei ................ 17.180 18,561 LS80> 18,400 29,29 Site 
Meyer and Chariton ............ 13,002 45,089 28,054 | 11,9.0 43151 om 
| Modderfontein B, ........... ... 56,000 141,069 748 43,506 1119)9 ae 
| Modderfontein Deep Levels.... 44,000 125103 78,504 4,600 , 117,900 (> 
Modderfontein, New (£4shs.).... 81000 225093 13) St,400 225,953 Tiss 
| New Unified........... j eenanes 11,000 = 15,768 4,8-8 SX 13,760 1.0 
+ PIORESS BENG « ccccnsconeses . 42,00 71,034 11,9: 27.405 69,049 i 
FPO SOW occsccnstnnceesess 17.000 19,098 2, WO 1879 
CO a nceveenees nes abide 18,500 26,461 2,551 16900 24917 3am» 
Randfontein Central............ 145,000 217,191 39 00 192,724) ca 
Robinson (£5 sivares).......... 37,000 44,741 4,710 100 45,147: “By 
| Robinson Deep ...........0.4.. 50,500 88,615 20 © 90,862 x95 
} Roodepoort United ..,......... 22,702 27,474 1,627 © 18,000 22539) ym, 
SOND SEs ccnexasness 90046enee« 52,000 66,275 14,128 43,000 65,575 som 
| Simmer Deep .........0.0005. 45,800 © 51.766 900 | 55,825 ue 
| BiMBMMOT ONE GOCE ccccccccccccce 46,100 58,505 5,792 46,100 | 62,575 1.5% 
pS icennvsctenesedsess 40,500 75,968 39, 55,900 59,757 | oy'gp 
Oe eee 9,600 25.836 9,t 1200 S09 loos 
Transvaal G.M. Estates ........ 16,480 | 32,875 8,382 60 SOS | lox 
Pe act cnesesbennensececcses 34,600 45,691 10,68 45,9% | gig 
Ly eae 51,900 143,122 87,158 135,187 : 
/SEIIIND senscncsesienssces 44,000 71611 = 7,772 53,200 59,928) gis 
Villaze Main Reef .............. 20,900 27,702 a 17,400 | 25,554 | poe 
; West Rand Consolidated ...... 23.720 40,750 2d 29,759 35917 | y syn 
Witwatersrand Deep .......... 8.020 42,595 6,719 43,467 | 5.08 
Witwatersrand (Knight's) ..... 31,200 45,4735 10,07 2 48 154 8,087 
DENT Gcuduhatisetaneedsunes 29,800 45,284 © 11,992 23,700 £0,354 | aque 
(b) Loss 











MINING OUTPUT STATISTICS FOR FESRUABY, 1920. 
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et. Gold Recovered. 
$5 23 Value, Profs 
Mill. §5 Mill. 95 Total. 
oF oF = 
Gold. Tons. Tons. Oze. Oss. Ons. a| 8 
| Frontino and Bolivia .... 2,41¢ = - 0° .* 9051. 
Golden Horseshoe ........| 10,716 i ; 4,391 19,351) 1,208 
London and Rhodesian— | 
ME ocolcocenaes ; we | ek) oe os 2,326 
| es 508 o* ee ee . 276 
| Obbuasei .............. 37 331 10 
| Orovil'e Dredging 
Pato (5 days to March i6 $9,876 
Quarter ended Dec, 3l— 2 
eee 69,800 = - ee ** 73,544 b - 
| Robinson Deep..........|15%,40 oa 226,073 
Simmer and Jack. -+--| 141,800 160,181 i 
| Simmer Deep........... 1118400; ts 127,46: 1672 
Sub-Nigel secrccccces| SO000 . 74,1799 BF 
| ee ee = a vie bs ee 
\ ) Loss. 
| Output Other Notes in Revorn, 
| Tin. Tons. 
US Bhedassccdbskeveuk ; 33! 
Coal. 
Chinese Engineerng ..... 86,118} Week ended March 20th. 
ee 
; “ : ft 
Burma Corporation.—Cable :—** Bawdwin mines— No 4 level, North — Fes 
East, from 190 ft to 210 ft, 45 ozs silver, 42 per cent lead, 31 per cent. # nt. lesd, 


level, East crosscut, 1,698 ft Soutu, from 45 to 50 ft, 22 ozs silver, 26 - ail gine; 
20 per cent. 2 ; from 50 to 55 ft, 5 ozs silver, 13 per cent. lead, 2 per ce 
from 55 to 60 ft, 4 ozs silver, nil lead, 1 per cent. zinc, 4 per cent. copper sed 38 


Mor Morcax.—Cable :— For four weeks ended March 21st, on and 8 
tons Mount Morgan ore, 321 tons Many Peaks ore, 5,138 tons concentre x coppet: 
tons of purchased oreand secondary products. Produced 505 tons rapds o% 
containing 498 tons copper and 6,033 0zs gold, including 5 tons cont ased ore 
gold from Many Peaks ; also 7 tons copper and 3 ozs goid from po ction of 5,05 
secondary products. Concentrator treated 14,556 tons ore for & Pr ¥ i 
tons of concentrates, containing 260 tons copper and 3,405 028 gol F 
| have matte on hand containing 42 tons copper and 420 ozs gold. 
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GREEK DEBT.—The C il of Forei i 
ens ER aan ouncil of Foreign Bondholders issues the 
| Rate % per Annum, except where | Dividend following information, compiled fr fi ; lis 
marked % or stated in Cash. | for Whole |... Sane om Spares pabsishes by the Inter- 
. -_ * Interim div. + Final div. Years, national Financial Commission at Athens, with regard to the revenues 
: ee . 
Name of Comp \Interim| Date of, Methoa al ee is under rv a of Control for the service of the Greek Debt 
or ‘ of . anuary I to january 31, 1920 (new style 1: 
| Final.| ment.| = Payment. Year. vious. February 13, 1920) :— : ern oe Tee 
—_— s. ! ' — - “= a eee ine — —————— ————_ —— 
_Rattways a ex Monopolies, To- 
eptin and Kingstown .. iene a ms. jbacco, Stamps, 
Southport, and Cheshire ane ~ lap. sal Kem ox | Stamped Paper, Pirseus 
Ett., ee 2 | ‘e and Naxos Customs. 
nies Bonk oo - | * * 9 8 La = } Emery, 
nsu . | es ee 
LE Oe 9/ p.s.{/Apl. 28 Tax free 112/ ps 
UR sncaearonenerensseneres >: A. | pl. zum tee poe. 12/ ps. G : Drachme. Drachme. 
ae... on Lens tax | io, | Gross Pecelpts, January, 1920 ....../  4,771,084.50, 4,938,259.85 
ns occas nsaseonss 20% | :: | Less tax | 30 235 Do do 1919 ......) 4,438,859.25 — 2,675,952.00 
van Boiler and General 16 %t| .. Less tax | 2 2s |——_-——_—— —_____ —_____ 
? Mining. Estimated recei 
necbook Dredging imesanorenees at p.s. |Apl. 24' Less tax Sam Be of Control) pts for 1 month (Law 2. 408,333.33 eu1.ses.c? 
vow Jagersfontein Mining...... /6 p.s. ee | 62 40 MESSED UN SNe MERE eee , , . 
—  ccacacace 1/6 p.s.!|Apl. 24 Less tax 6/ in £ | 22h 25 | : . 
gio Tinto ...-.- aeoatnenssoeeet 20/ p.8.t) a | 40 §0 | Difference between estimated and {2920\+ 2,362,751.57 + 4,046,593.18 
see ecco | 08 | Ries tan . _Sctual receipts for 1 month. |1919|+ 1,940,525.92 + 1,784,285.23 
at Kenneth Rubber serearerol = o" lapi , — ~ | se Note.—Of the surplus over the estimated receipts from monopolies 
aoe --** ee ene deg : salle | "4 tobacco, stamps, stamped paper, and naxos emery, 49} per cent. is 
Varfield Rubber Plantations 30%! - | ay Pe Ba applied towards increasing the minimum rates of interest and sinking 
New Crocodile.....-.++ 124%! May u Less tax | 17% 10 fund of the external gold loans of 1881 to 18 13 
i Bae ereereecces 10'%* |Api. 16 Less tax’ te Che receipts in gold from both naxos emery and the Pireus Cus- 
SERRE. nase 000 17 % .. |Lesstax6/ing | .. a toms are converted into drachma at par when the average rate of 
United Sua Betong sosaneoeess 20 %+ | | Less tax | 278 | 17§ | exchange for the month is par or below par, but when the average rate 
Other Some r aan 6 for the month is above par the conversion is made at that average rate, 
itrieam City Froperties 25Uss .. sd wee teery TURKEY.—The Council of Foreign Bondholders communicate tl 
Sense Pras as .nosencees 19 | °: | Subject to tax Ys : _ TUR hom i eign Bondholders communicate the 
isbestos Corpn. of Canada. ..... 1% jal. 15| ws , following information with regard to the gross receipts of the Council 
Australian Agricul a al ly 3/ p.s be - Tax free |) te of Administration of the Ottoman Public Debt on account of the 
@ Barry, Ostlere, an I a ce | — free j; 124° 10 Unified Debt and Lots Turcs Provisional receipts. eleven months 
: Cocccees 3% -- | Tax free 20 , “ergy I ear 
S briti 1% 4 a | se (March, 1919, to January, 1920), £16,816,560 (paper); definitive 
‘ a American Land ........ 5 p-S Apl 16) Na _ receipts, eleven months (March, 1918, to January, 1919), £74,442, 350 
: Seeenmee sovererneoserenecsss Fn rod — oi ps (paper). For the same period in 1913-14 the definitive gross receipts 
) Charles Baker and Co., fully paid) 30 (anc | bonus 1/jp.s,) Less ‘tax ee were £T4,050,990 gold Note.—The above receipts do not include 
Do part paid .. -+++++| 30(and/oonus 2//6p.s.) Less tax i interest on the reserve fund, Tripoli contribution, Treasury 
parles Morgan - ACO. .ccccee 2 o- | we | account, &<¢ 
arrington and Co........+++6. %t .. | Tax free a Ce —— 
( | £5/12/) £5/12/ | BANKS. 


na Mutual Steam Navigation) £5/6/ ps 


a recé en asa hee en 
Ciyde Valley Electrical 
Colchester Brewing 
Consolidated Signal, Pref. ...... 
Cressingvon Steamship.... 
Dundalk and Newry 


Steam 
agle Brewery..... 
ectro Bleach and t'y-Products 

' 


Mazawattee Tea 


| 
3 Se 

bt ee | 
6 p.s.*/Apl. 12} 


6* j Less tax 
12 %} | Less tax 
1¢* ae Less tax 
/6 p.s.*|Apl. 12) ° 


73°%+ |Apl. 235) Less tax 


| 


leming and Fergason ........ | 5 %* + 
Frederick Gorringe ...........-| 15+ (bolaus ax) 
iibbons (Dudley) .............. 5a} 
PEN bionewessscccescecc! SNORT ° 
Irrawaddy Flotilla .............. 80/ p.s.+ . 
ti ae ; S%* |Mar. 31 
is a aan ieee 7 ° 
James Shipstone and Sons...... | ° 
John Groves and Sons ........ we Apl. 7 
i cisccdssnsone | 10 %t * 
Manvers Main Colliery ........ 1/ p.s 
Mappin § Masbro’ Old Brewery) 5* ee 
faynards, Limited anced 6* \Apl 1 


Natal Land and Co! ynisation, ooel 
ations! Dwellings ............} 
‘Vorth Metropolitan Electric .... 


ee 
Priest, Marians ................| 
Printing Machinery ............ | 
Pryce Jones.............. 
Roneo oa 


8. African and General Inves'mi| 
Sie wi Shee! Products ....... | 
sir W. G, Armstrong Whitworth| 
Stagg and Mantle 
— Brothers and Co 
-ompson Steam Shipping 
Warland Dual Rim a . 
illiam Collins, Sons, and Co... 
" orkington Brewery |. en : na onal 
Unit, Glass CR . 
/Hited States Investment... 
ain Shipping , tment...... 


20! "(bo nus 5%, 
“Tht Apl. 1 
5t = 
10%* |Apl 15 


4* ‘Apl 1 
/ p.s.! oa 
1/6 p.s. it 
20+ (bonus 
274% 1 =e 
10%t ee 
1244 2 
5%! ‘i 
10%,} . 
12 a 
1/ p.s.* 


} Less tax, 


Tax free 


Tax free 
Tax free 
Tax free 
Tax free 
Tax free 
Tax free 


Tax free 


Less tax 
Less tax 
Less tax 
Less tax 6/in £ 


Less tax 


Less tax 

Less tax 

Tax free 5s in £ 
15 %) 

Tax free 

Tax free 

Tax free 


Tax free 
Less tax 
Less tax 
Tax free 
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Reports and Aotices. 


_ The directors of the Royal Insurance Company, Limited announce 
changes in connection with the management of the 
tace of the company as from March 31st:—Mr Harry 
the co stant secretary, will retire after 34 years’ service with 
Mpany, and will be succeeded by Mr C. 

Mr E. A. Wormleighton has been appointed agency 
R. Bellamy chief clerk, Mr G. J 
wn department, and Mr H. G. Barraud superinten- 
h department 
john McLen » Steedman, and Co., Limited, announce that Mr 
Mcl han and Mr J.C. M. Jacobs, both of Rea, Warren, and 
3 St Helen’s place, London, E.C., have been 
company. 
ity addreg.) seSOn and Son, bankers and agents, notify that their 
dave also o ‘Snow 26 King William street, London, E.C. 4; they 
banking, and tourist branch at 3 


‘he following 
~ondon head o 
‘Tipe, Now assi 


Bency manager. 
Manager, Mr F. 

‘endent of the to 
dent of the branc 
, “essrs Crombie 


deo nan, Limited, 
“ected directors of the 
Messrs 


Mi lbay TO 
Y road, P ' 
Messrs Ve. Plymouth. 


“mitted M 
artners 


Opened a steamship, 


6 
5 


15 


J. Thornton, now 


Gerrard superin- 


frtue, Lubbock, and Co., of 20 Bishopsgate, E.C., have 
“sss Harold Brooke Vertue and George Henry Camden 
as and from March 25th. 


p.s. CENTRALBANKEN FOR NORGE. —/salance-sheet, January 1, 1920:— 


© LIABILITIES. ASSETS. 
2 Kr. Shareholders’ acent., covered Kr. 
Capital subscribed .......... 21 000,000 by securities deposited with 
- Certificates issued .......... 30,000 ,000 the Bank of Norway ...... 15,000,000 
12 RROROTVG TUNG. oo cccsesccscsice 18,000,000 | Cash in hand at the Bank of 
Reserve for taxes.......... «-  1,000000 OD eras cccwndscésactun 18,446,340 
NOW BPUGMISES .ccccccccccece 3,000,000; Money at call with other 
NN POE nce60s cnesenes 1,535,825 EC ean 86,480,320 
Current, deposit, and other | Loans, advances, and other 
SORUIIEE ove nccccwsncenss 478,683.572 OOM gecko ss ccaccescces 296,974,252 
Accept. on acct. of customers __7,779,963| Bills discounted ........... - 106,531,823 
** Rebate of interest on bills not | Foreign bills .......... naan 1,663,156 
os due, cheques ontsiand’g,éc. 5,053,138! Foreign money in hand...... 32,021 
* 6 % to'the hclders of bank a. 40.210,642 
ee COrtiflentes ..cececescecsec: 1,800,000 | Movables, Norw. bill stamps, 
: pe | aaa 907,000 Gs itttvecndsseweyanen 13,990 
10 To “ pauvres honteux”...... 150,000; Present bank premises ...... 591.017 
Carried forward to new acct. 1,446,156! New bank premises.......... 3,870,799 
| Real estate ..... paeawns éaauus 550,788 
we 570,348,648 570,348,648 
id MISCELLANEOUS. 
7 IND, COOP, AND CO. (1912), LIMITED.—The directors have entered 


os into a contract for the purchase of a controlling interest in Robinsons 
= Brewery, Limited, a well-known Burton company, owning a large 
10 number of tied houses, principally of freehold tenure, and situated in 
the Midlands and elsewhere. The board have decided to supplement 
their cash resources by the issue of the balance of the authorised 
capital, to provide for the continuing development of the business 
‘ STEEL BROTHERS AND CO.—The report for 191g states that after 
124 | providing for all bad and doubtful debts and maintaining all the plant, 
= the net profit is £1,154,480. The directors have set aside {60,000 for 
bonuses for employees and for provident and benevolent accounts, 
-: and now recommend a final dividend on the ordinary shares of 274 
= per cent., free of tax, making 4o per cent. for the year, placing to re- 
g | serve £137,545, leaving a balance of £700,000. 

7 W. T. HENLEY’S TELEGRAPH WORKS.—The report for the year 
1919 States that a profit has been made of £203,368, from which must 
be deducted directors’ and auditors’ fees, debenture interest, and 
amount written off for depreciation on buildings and machinery, 
£34,742, leaving £168,625, to which has to be added the amourt 
brought forward, £122,009, making a total of £290,634. After 
deducting income-tax { 45,458, transferring to reserve account £20,000, 
to reserve in respect of depreciation of Government loans and trustee 
securities £9,543, to staff pension and deferred pay funds £5,000, the 
directors recommend a final dividend on the ordinary shares of 2s 6d 
per share, le-s tax, making 3s for the year, leaving to be earried for- 
ward £141,632. Provision has been made in respect of the liability 
for excess profits duty to the end of r9gr9. 

RUBBER, &c. 

GOLDEN HOPE RUBBER.—The report for 1919 states that the crop 
of rubber harvested amounted to 376,849 lbs, against an estimate of 
380,000 Ibs. The average net sale price, including estimated value 
of unsold portion of crop, was 1s 10.75d per lb. The cost of produc- 
tion, free on board at port of shipment, including provision for depre- 
ciation, manager’s commission, and bonus to estate staff, but excluding 
loss on exchange (0.14d per Ib), was 1s 0.81d per Ib, against 1s 2.87d 
per Ib for the previous year. The crop of rubber to be harvested 
during 1920 is estimated at 439,000 Ibs, of which 79,158 Ibs have been 
secured in the first two months. The net profit for the year amounts 
to £15,080, which, with £5,359 brought forward, makes a total of 
£20,439. The directors recommend the transfer to reserve for 
income-tax of £2,500, a final dividend of 20 per cent., making 2 | per 
cent. for the year, less tax at 6s in f, carrying forward £5,439: 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCJUNTS. 


Period 

Company, Ending. 
Banks : 

Nationa! Bank India... Dec. 31 
Breweries : 

ton Brewery ...e. Feb 29 
Gas a 

thymney and Aber Valleys ......-. Dec. Sl 
Hotels and Restaurants. - 

Meer DIODE casa eadessnenen eee . Dec. 31 
Iron, Coal, and Steel. 

Sheffie d St Products..... D 31 
Financial, Land 
Canada Company......eseeesee . v l 
Natal Land and Color ALION cecces 4 wos 
Rubber, &c _ 

ee a a ek ee ai Lt oi 
+o] lope soon) eee. OL 
i48D M.S (eee eeee bees De 3 


Owen Owen 


Shops and Stores. 
K GOrriNnge....ccecesecsoees Feb. 20 


ee eee eee ee eres 


Tea . 

Bat alla Estate ......e. aeeewe Dec. 31 
Trusts Tie is 

M SS Feb. 29 
Other Companies - 

Rotitie Barte..cccocsvvaccccs scenes Mar. 31 
Barry, Ostlere, and Shepherd ...... Jan. 31 


inson and Sons 


KE. Rob 





ee 


Batance 
from 
Last 

‘Account 


7,188 
(,icde 


3,738 
67,812 
6,022 


Net 
Profit 
After 

Pay- 

ment of 

Deben- 
ture 

Interest 


226,981 


133 
).026 


32,202 
15 080 


80,793 


27,004 
20,068 
12,548 


373,546 


Amount 
Avail- nial a 
) , 
able for Divid 
Distri- \edi a 
bation. Ordinary, 


Rate. 


Appropriation, 


end. 


’ 
Prefce. 


£ 4 £ £ 


575,633 aJV, 
19,466 12} 


14,500 3a 9 


8,516 10 5 
54,415 7 25, 


30,742 15 7 
287,880 i 
18,570 10 4, 
373,546 40+ 128, 





(i 
VVe 


Amount. Amcunt. 


11,508 


00 10,575 
125, 21,000 
00 1,000 
48,000 


Carried to 
Reserve, 
Deprecia- 
tion, &o, 
£ 
170,000 


5,000 


908,336 


12,000 
2,500 
3,596 


20,626 


50.995 


1,151 


7,200 
90,000 
5,000 





[April 3, 199) 
a. 


Correspon 
——————— 'Perioa faa te 


Balance 
Forward 


Net | 
Profit. - 


£ 


135,633 405 63 oe 
7,526 9,935, 46, 
2,795 9792 » 
Dr. 440 W312 
57,216 


29 28,028 
9,228 


6,857, yy 
9,466 23,959, » 


43,144 g 
52,198, 2) 


+17: 4,208 a 
8.489 20,326 4 
13,864 aij 


141,420, 19 
7,282 9 





Steel Brothers and Co. .........+.. Dec. 31 sie C 2,946 197,546 } 293,142) a: 
W. T. Henley’s Telegraph Works Dec. 31 122,009 123,167 245,176 15 60,000 9,000 54,543, 141,633) 148,054 3 
+ Free of tax. 
e I \ a taken 
2 e ae ‘ tas 
Commercial Reports. | nn 
< } 2 ; for 
THE CORN TRADE. ; The following table gives the estimated sales of home-grown whe 
Mark Lane, Wednesday Evening during the harvest year 1919-20, contrasted with 1918-19 1917-18, a 
™ —* 1916-17.—(Particulars of imports of wheat and flour temporary 
discontinued) :— 
cy bedi) a 
the: 1919-1920 1918-1919. 1917-1928.) 1916-181" 
> BDetimated sales of home-grown wheat— Cwrts Cwte. Cw, Onn 
L week0o Mar. 27 ..cccccccccccccccecs 263,970 346,288 116,292,__.. 
( POD PRRBEE.. ccosncscnvcensesesses 9,325,364 9,550,212 7,463,578) 11,9660 
nt Average price of English wheat ver) s 4d s d edi si 
i tl BURTOSE. oc coccccccccocccoceseeceocovces 72 8 72 7 72 «4 $l 5 
MND sceninitiageneesensaeeennein 16 ll 16 ll 1610 | 189 
“Visible supply” in U.S. centres....bush, 45,896,000 13,895.00 49,611. 
th : ‘ s ® IN CWE. 2. ccccrcccccccccccccaccccces 24,587,000 7,443,750 26,578.50 
i he it cou 
‘ . COMPARATIVE AVERAGES OF GRAIN. 
at The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past two 
weeks, and for the corresponding week in each of the years from 191 
1] 148 to 1919 :— 
‘ } \r in f — — 
Cat \ No. 4, 78 x stort QUANTITIES SOLD. AVERAGE PRICES. 

a ae 
| st 1 Ss n it] it ] | 
= eX } } — : un tery r ‘ ‘) Wheat Bark vy. Oats. Wheat Barley. Oa‘: 

= 1] oy eee gular eng : qrs bsh qrs bsh qrs bsh s 4 sd ’ 
per 336 Ibs. Of import Chilean qu § { 1920. acd 
American white clipped s2s, and Argenti: Mar.3D secccs 72,236 1 25,835 2 12.120 2 72 =7 33 10 % : 
320 lbs, landed terms. In the forward s 4] 27. sees 61593 0 20,539 5 8,952 5 72 8 | a 8 ; 
tions of Austr an and Plate wheat ri to ] a, 48.449 5 12,815 5 15.097 7 53 6 53 8 | > 
ports at schedule rates. Maize cargoes du IS17 eceeeees: 90,206 1 169,920 0 25,754 3 $1 5 Hs " wi 
ablv ltower. Steamer cargoes of La P ‘ ? ER 27,135 1 14,467 4 5.884 6 72 4 } 56 8 61 

ld, 74s; April-May shipment quoted - . ___ pales: 80,800 5 36,102 3 18,655 4 727 = 
above the market. Parcels very irt “ —_ - oes ewes — 

April-May, vos to 71s 6d and sos: M - wn ERc 
Sn 2 a REN ERSHIPS 
fornian, shipping/shipped, at 103s; August-Septemby new ae ® 
S7S; September-( ictober sScs 44% lbs (Jat ¢ ; Henne ee ec el 

’ $45 Ibs. ats, after ° 

pac hex me steadier with cal ¢ ct 

ssier, became steadier, with sales of Argentine, 42 Ibs, M What provision does your Partnership Deed 


April. at 525 6d to 
220 Ib Re 


S453 al 


rates from the River Plate. 
} river, loading. with 


aown 
clipped oats cargoes. 


the basis of 1aos from Rosario or 


ross Buenos Ayres/La 


Platz 


id 
ans and peas dull of sale 
are dull and lower for free grain. 
M:; 
ros extra \ 
Continent also quieter for he 
Bahia Blanca. Nun 
ings of “* directed ” steamers continue at 1125 6d upy 


home 


a, 


Mav-Tune 


ize ha 


Homeward 
and quite 


¢ 


Té spective 


ports are quiet, except for some inquiry 


in the absence of business. 


2s Hd to 


is fallen t 12<s 1 


7 


ur 


3ombay/Karachi, 100s 


at 120s 


-9¢ fd 


rain fre 


a siump ¢ 


) an 
linsee¢ ] 
grain 
f s } 


er Nort 
? ‘ 


carg 


to 110s, 


es to 
per ton. 
and rates largely nominal 


As 


|| contain as to payment out of capital 
in| retiring Partner? It would pay you to set 
|) a card for particulars of the special it 
| schemes to meet such cases as drawn up 
“|| the Western Australian Insurance Co., 


Ame rican Nv rthe rm Ran: 
for = fl 
Trieste at 117s 6d, and Port Said/Alexandria 
India remains in the same dull state. 


ve || General Manager, G. M. 
Cornhill, London, E.C.3. 


al sets exceeding £750,000. 


toa 


Wyatt, 45-47, 
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April 3,1920) 0 0 
. THE IRON AND COAL TRADES, 


Middlesbro’ correspondent’s report, dated March 30th, 


ae y There is no change in the situa 

. P nty of inguiry, and the usual dearth of iron. Prices are 
: at 2 tor No. 3 and No. 4 Cleveland Foundry G.M.B., 

- East Coast mixed numbers hematite, all for honk 


ea 4 try ‘ < »] - ry Oo ] 7 » 
Manufactured iron and steel: Strong demand for 
particularly for shipbuilding purposes. Steel 
{22° steel ship angles, home, {21 10S; 1ron 


4 . ’ o~ ‘ a 


teel rails, home, £21. Iron ore: Freights from 

: t th ame, and are not likely to be much easier. 
ling turns continue, 

) Shefhield espondent writes :—Owing to the pressure of 

mace aster holidays will be limited to two days this year 


» the Shefficld industries. The expansion of trade which set in 


t eased continually, and it is no exaggeration 
it in all departments, save one or two, Sheffield is full up with 

5 so overtull, in fact, that makers are in a position to 
st desirable of the orders sent to them, and reject the 

thers. Foreign trade is exceptionally good, especially in con- 
sructional steel. ‘The state of the exchanges is holding back busi 
( nental countries for tool steels; nevertheless, th: 
kers ha re t than they want. The South American 
silways are placing very extensive business in England for axles 

_springs. and other rolling stock parts, as well as stores. The 

{ States is buying tool steel, cutlery, hand tools, and other 

t Shetheld. Large orders for stainless cutlery from 


t source have to be turned down for lack of output. The chief 


city i and steel is in plates, sheets, small rounds, and 
sht strip. Prices are much the same as were reported last week, 
t the minimum figures are nominal for the most part, and pre- 
ms are fre offered. The coal trade is brisk, especially in 
household departments, as Consumers are rushing in orders to 
anticipate a str of the miners. Deliveries of manufacturing fuel 


i be satisfactory if it could be carried promptly and regu 


larly. Prices are as last week. 
es 

Our Glasgow correspondent writes :—The Faster holidays do not 
obtain in industrial circles here, and, accordingly, work will pro- 
‘ as usual this weel But on next Monday the spring holiday 
falls in Glasgow and neighbourhood, and active operations at the 
s shipbuilding and engineering shops will be suspended. 
Business, however, at the iron and _ steel establishments will not 
fected, so that preduction of material will gain a day on 


the tonnage accumulated, which over all w:] 


int to a y total, will help to appreciably relieve the de- 
Export inquiries for Scotch pig-iron are on the 

ease. In the last tew days a cargo of 3,000 tons of a particular 

nd has bee: atched to San Francisco at fully 15 a ton, 
nd additional quantities for the same destination are in negotia 


n. On the other hand, a cargo of iron manufactures is being 


led in the Cly from a New York steamer, and a Glasgow liner 

has arrived in port with 6,000 tons of steel and iron products 
(including 1,< tons of ship plates) from Philadelphia. Ne 
ohicial changes in prices have been notified this week, but authori 
hes advise that the tendency of quotations in respect of plates 
pand boiler), angles, joists, sheets, and bars (iron and steel) is 
pward, with producers preferring not to book, even at outside 
€s. Steel t bars are quotably harder at quite £31 per ton; 
Strips, £27 108; rounds and squares, 3 in, £24; fish plates, 
£26; hoops, far 10s t £37 10s—all sections subject besides to 
eXtias, Consumers have this week been endeavouring to lay in 
ks; not w ch, if anv, success, because of the shortage of 


ipphes, and which, in existing circumstances, the miners are 


Lb 
“A8INS no effort to improve upon. 

















THE BANK OF TAIWAN, LIMITED. 


Incorporated by the Special Charter 0) the Imperial Fapanese Government, 1899. 








Capital Subscribed ° - ° ° Y60,000,000 
Capital Paid Up - a . - Y37,500,000 
eserve .« e se . e o Y8,210,000 


Head Office - - TAIPEH, FORMOSA. 
London Office - - 58 OLD BROAD ST., E.C.2 


BRANCHES : Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, Moji, 
New York, Osaka, Semarang, Shanghai, Singapore, Soerabaya, 
Swatow, Tainan, Tokyo, Yokohama, &c., &c., and Correspon- 
Th _ dents in every principal town in the World. 
Gov Bank is incorporated by Special Charter of the Imperial Japanese 
) a peanenm, and is authorised to issue its own notes in Formosa, con- 
and general Banking Exchange Business, undertakes Trust Business, 
ome as Business Agents for other Banks. Special facilities are 
Settl © for Exchange Business on Japan, China, India, Straits 
ee Dutch East Indies and France, where the Bank has special 
recej & arrangements with Cox & Co. (France) Ltd. Deposits are 
eived for fixed periods on terms which may be ascertained on 
application. 


{others have advanced their prices Im sy 
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THE COTTON TRADE. 





___LIVERPOOL OFFICIAL QUOTATIONS—March 26, 1920. 


Same Period Same Period 


. — | oO 

2 £| | 1919. 1918. 

Descriptions, : a fy a a tere 
GcsiBdis's' 3 Ss S$ g 83 
$\/3/8 8 B® > $3'8 3 82 8 
0D AO Ale AR! Aa OA B'S OCA & 

ee ene oa en wren 
} } amen —_—_ 
a Sovetenm, , a fei:esele aaa at@le 
ne Db. ¥. nmi nami om! om! om) aminminom! pmi2m! 44 
OTIA ANNO. .+eeeeeeererers 4, nminminm!inminom) nminminml 4] | « .. 


OrdG ODM MIGGMMF GOLM GM q@golLManu 
AMETIORD ...ccccccccesesees 2088 2188 2508 2858 5038 3338 1649 17941954 2165 2260 2360 


Bragilian, Mid M¥ Fr, @ F Gd. Fne MF Fr. Ga. yy PY 
Pernambuco, &6,.....0.000++) os 253833885488 2.) 2. 17391939 .. 2630 7730 o 


PAFAiD® ..cecerereeeeeseseee) oe 25585388 5488 4. 17591959 4. 25392730 2° 
MACEIO ..erereceoerereress, oe 2538 5388 3488 4. oe | 17391959 2. 25'9 2730 °° 
MORBOFO, HO. +. .seceeeeerese) oe 25958 3388 3488 6. | oe | 17391959, .. 25302730 °° 
Ceara ...scecceccecereseeese| oe (2538 3588 3488 .. | os | 17391939 2. 25302730 °° 
Maranham .eecccccsscssees os (2538 3388 5488 .. .. 17591939 .. 25392730 °° 


Egyptian, 
Brown eeseseeocneceseeoeset ee } ee nml 745C 7800 8100 ee 2029 2626 
Opper ....scccccccseceeseees, oe | oe jm 640068006950, .. 1896 25i7 
est Indian—Sea Isiand....; ..  ..) .. | .. 100 105. .. | .. ‘ntl 
Peruvian—Rough .....e..++) oe | oe | 4550 49005500, .. | -. 3100 ..  .. 3900 
Ditto Mod. Rough ......... .. | .. 375041504400 .. | .. 24502850 .. 34593750 
Ditto Smooth .........6..| .. 3538 3838 4158 4388 $538 1839 1939 2089 2806 2855 2910 
Ditto Bea Island.......... jee |.. Dminml ..; .. 24502900 ., 29) 34 
African, Bast, &, ....+.-+../3375 3475 3875 4875 51755375 1980 2920 2100 2690 2730 2810 


East Indian. GF ver Qa. FG Fne®'tn ver Gd. Fne yer Gd. Fne 
Surat—Mac, Ginned Surtee| ., .. | .. 232523602419 .. 1635 .. 2315 
" w Broach, ,, '2210 2235 2260 2285 2355 14851510 1-60 2165 2190 2240 
M, Ginned Bhownuggar. ./1754 1854 1929 200} 2054 2104 1329 14041479 1843 1893 1980 
M. Ginned Oomra, No. 1../1760 186011955 2010 2060 211 1335 1410 1485 1849 1899 1986 
M, Ginned Khandeish.... 1810 1885 1960 2010 2060 1385 146¢ 1535 1799 1849 1936 
M. Ginned Comptah ....../1985 .. '2055 ..... ..  «. 1510 i. oe. 
M, Ginned Bengal........../1325 1425 1500 1575 1625 1675 1113 1188 1263 1673 1723 1810 
M. Ginned Scinde .,........|1307 1407 1482 155716071657 .. 12001275 .. 17351822 
Pinnivelly .....0cccccceses. 2260 2285 2319 .. | .. | ee | 15601585 .. 2240 2269 





Madras, Western ..........!2000 2083 2110 2135' .. | .. | 14851510 ..  .. 2190 o 
Ooconada, Red..............| Br |1885 [ oo | oe | oo | 1485 .. | oe | 2090 .. | oe 
Mi. Ginned Coconada, Red..| Fr i310 | .. | .. | .. | 1510 .. 2115 se 








MANCHESTER, March 30. 

The market has not displayed any increased activity. The tone 
has been firm, but buyers have operated with caution. The wages 
question causes a little uneasiness, and the outlook is bound to be 
unsettled until the employers and the trade union officials have 
come to an agreement. Manufacturers of piece goods have met 
with a limited inquiry. Some advices from India have been 
rather better, but business has been slow in maturing. Only odd 
lots have been sold for China. Coaditions in the Near East at the 
moment are not favourable to fresh business of importance. Some 
fair orders have been booked in home trade fabrics. American 
yarns have been steady in quotation, with a restricted turnover 
Some producers of wefts have been willing to grant price conces 
sions, Export bundles continue quieter. Some irregularity is 
showing itself in rates for Egyptian yarns. 

(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1920. 

Price,| : 

} Mar. |Price,|Price,|Price, Price,|Price, 
30, | Mar. | Mar.} Mar. ; Mar.| Feb. 

laga0.| 25. | 18. | 1. | 4 | 26. 


aialailala 
Raw Cotton—Fully Mid. Soe > 29°01 | 29°18 29°64 29°10 | 30 55 | 32°12 
- Sakellaridis Fully Good Fair! | a 
Egyptian br iemnemcemepsaiionendiciiie 83°00 | 83°00 | 84°09 | 85°50 85°50 | 96°00 
Varns—52's twist .....ccccccesesesessper ib) 62 62 | 62 | 62 6 ; 62 
— 4's Welt .......ececceeeeeee-perib) 57 | 57} | 572 | 574 | 573) 57 
— 60's twist (Egyptian) ........perib, 142 | 142 | 142 | 142 | 142 | 145 
' 











is d'sdis dis dis djisa 
$2-in, Printers, 116 yds, 16 by 16, 32’e and 60's 100 0100 0/99 0 9 099 0 Fe 9 
32-in.Shirtings, 75 yds, 19 by 19, 32’s and 40’s 94 0 94 095 0 S2 0 91 O 7 6 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs.........., 51 6 52 052 0 52 6 52 0j51 0 
39-in, ditto, 374 yds, 16 by 15, 83 Ibs ........! 46 91 45 0145 0145 0/45 0145 O 


(II.) Compared with Previous Years. 


lprice,| Corresponding dates in 


Mar. | ; 
30, | 
1920. | 1919 | 1918. | 1917. | 1916. | 1915 





'al|ajlatltajfjaja 

Baw Cotton—Fully Mid.American..per Ib 29°01 | 16°88 | 25°16 | 1269 7°57 | S71 
- Sakellaridis fully Good Fair | | 

Higyptian ......cccscesececeeeeeesper Ib | 83°00 | 26°59 | 30 56 | 24 50, 10°05 | 8°00 

Varne—32's twist .......eceseeeeeees-perib, 62 26 | 7 | 174} 128 84 


am GRBDEED ccccceccccccccccece ie) 26 | 164 | 123 8} 
— 60's twist (Egyptian) ........perib| 142 | 49 | 52h | 36); 194) 14) 
|}s djs dis djs djs djsd 

32-in, Printers, 116 yds, 16 by 16, 32’sand60’s 100 043 9 56 C |2310 18 2/15 4 
32-in, Shirtings, 75 yds, 19 by 19, 32'sand 40’s| 94 042 0 (55 0/23 015 5|13 3 
38-in, ditto, 38 yds, 18 by 16, 10 lbs..........| 51 625 6 31 3/13 8/9 9/8 2% 
39 in. ditto, 374 yds, 16 by 15, 8 Ibe ........| 45 0123 0 \28 O [111118 9|7 2% 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Tuesday, says :~ 
Although there is no pronounced activity, a fair amount of ro 
ness is passing, especially in fine crossbreds and merinos. ae 
strength of the raw material market in London has had a markec 


: 2 ‘ ; are ting for merinos, 
e here, and while some topmakers are not quotr 
Sect : ' mpathy with the upward 


URINE ences + 


Ae te 


See 


1 entree RR a Ae il np etal a tad bs 
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novement in the raw material. Ordinary 04's tops are now worth 


: 

{ Pe 
f ee eeieaneietieocanmnis 
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___ [April 8, 1999, 
— Sy va), 
OILSEEDS AND VEGETABLE oI 


: ’ a j 6d 
mt } : s carde are quoted at x1. ; 
; sbout 138 3d to 13s 6d, ~~ 40s ca ded S 4 , 7 ne (FROM OUR CORRESPONDENT.) 
Z . 1- hara ‘ hee S } mprovement i1n ne 
j DNnrine the past week there Nas been me 1m} : 
S i During the péz ’ ; ese . ; ; Dresslo 1de 
tia = osition of medium and low cr ssbreds, and although there is not [he wave of dept sion ip the oil trade has Rathered gy 
i 4 | : turnover, quotations show a hardening tendency. Spinners | force, and prices of linseed and linseed oil have had a furtier 
Ps a darge turin ee - 7, : * eT ae 1 : ' . ; . cul: 
i be -e fully emploved. and it is becoming increasingly heult to place | sensational drop. The over-speculation in Argentina whi T and 
3 > e fuliv en bOV OU, . 5 . } Dn an eee . I . } 1 ich 
i he } . . ee , afold «saR’s irn out of 64's to] mav be been supported to a largt extent DY SlOW delivery t the 
ia ders for botanies. Twofold 48’s yarn out of 64 PI | ns y at the ports and 
/ Ta 4 tad at ahont 20s 6d. but most qualities there are wi le dis- trol Deal fluences now at work have re-acted strong! . 
. yuoted at about 2 m4, UU ana i* . : : , ss } in I ODgly On lip 
: 3 :? } +h * tier liff ¢ c ' é s | 1 tor shipment, which in the April May posit Au 
; repal etwee t. Ss OF s wes t 1On 18 £5 lower 
| gg ei! t position in regard ‘ ts. | the week, and f f> below what it was at the beginning of on 
lannta: s t I ress i nonth Indian linseed, too, 1s offered by shipper ; 8 Of the 
: MM s = t S at a simji,. 
7 ee ' + Tt rT t t lech l reat arcity on this side has can “a. 
, . ' export t. It declin le gre “© Has Caused spot fiz 
. ‘ . , 1 ‘ ; .. . Led 
i " } Ww h ) 7 discu sed b t t be 1 t atiected, though yw ith oil depressed C 
ass . ] rusher . . oe | 
\ ] t! id mand > excoedingly WwW, Crushers awaiting the arriy 
. } std) 
. a + it of tops 9 he ti \ i 
& | | the raw material, linseed oi] has gop 
; | Wol ind in the absence ot anythi ge like 4 a 
k N \l \‘\ VU \< t} Kot Nas b en y i Wet ak fc rs m 
e . th ] ‘ ently <¢ the down grade At the & 
ee \la ex i i Hull was 1 rded In the latt: 
% | ha ra and at Hi Mc l the se] 
3 , + l 
{ ° i 
st | ne t < tl { nt had I 
| 
i ‘LON Serr 
% i t t ther str net 
; ye t “ ‘ ted a marked 
. | } cc 
| : ) 9 Gi } i it £95, . 
: * ‘ ' ay fig l ‘ the depress 
, 7 = 
: thy Kee f cak ee 
* ; t : It , ud g influence 
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m \ n I Snare L en 
lab] r else t t! { Y nwea ir + ; 
1 T t} a l of t wool tr ay nn rder ¢ vy 
} Kurope the new clip whi h expected to be n irkete i fr () tat 
if mnwards 
i; — — 
i ——- 
s HIDE, LEATHER, AND ALLIED TRADES. 
‘ 
iB (BY OUR OWN CORRESPONDENT.) 
i Che position of the hide market is unchanged. but 
iS f anxiety 1s shown as to what en w ¢ 1 
& - } 1 1 . . . 
7 ontrol, instituted by the Tanners’ Federation 









’ t ‘ ’ 
cae this month. Meetings have been frequent between butchers’ renr. 
§ } : 7 
& entatives and tanners, and a better understandi; ‘ 
} arrived at. Tanners, however, have me to 4} nclusion t 
: . : : ‘ iAUSTOT tha 
; they would no longer be party to control of prices or th 











“i } —_ . A pi rtiea locati« 
: i ude > The f reign nide market is stil] quiet, and there Té 
i now large KS in this ¢ mtry, which tanners will not buv 
’ lane Nrivce re Ds 1 1 
Re uling pl - Dry River Plates are quoted | Wer with no resul+ 
+a Merica 6 awair > > ' » 2 . 
¥ America is again an active buyer of hides, and very large sales of 
Pe: winter packer hides have been made on a Dasis of 2c cents 
* r : ; . . : ‘34 Aits. 
bu he leather market still dull, with msumer fusing ¢ na. 
b.. See ate wang efron : ee Tone Ing to a 
: sking rates. anners have igreed that there shall be n alter 
tion im the prices of sole and dressing leather for April, and that 


the maximum prices shall remain 
cedure, it is tol 
been paid by shoe 


Shoe 


April. 
rably certain even the 
manufacturers. 
manufacturers are closing down for the 
and as stocks of finished boots and shoes are 

tain the holiday will be prolonged. Retailers are busy on the 
holiday demand, which is mainly for women’s shoes jn wart 
shades of suede and brown—usually highly , a 
unsérviceable ' 


as in This is a wise pri 
as 


7 
last advances have not 


Easter holidays 


i 


very large. it is cer 







us 
expensive and highly 









PORBIGN AND COLONIAL PRODUCE MARKBI5, 


Mincing Lane, Wednesday, March 


Business this week was carried on very quietly, as buyers were po: 
1ed to exce mme } ite requiremer ts, ar d the near approach o 
the Eastert recess also exercised a baneful intluence. Unsettled 
rates { exchange stil pr ve very trouble ome t nporters, and ina 
ceneral sense, trade is still more or less shackle 

SUGAR.— Market very quiet for manufacturing parcels, and limited 
ules include white Java at 113s to 1148; white Mauritius, 113s to rs 
American granulated, crystallised West India, 1038 to ross 
ps, ditto, g4s to 938s Honey about steady in value, but trade 

1 There is not much demand tor American 1 

” 1} 7 +) - sell " 

COFFEE. —All the finer qualities meet wi rt at full prices 
but mmoner kit still move oft slowh plies brought to 


(Continue 762.) 
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In the Service of 
Commerce 










FFICIENT banking service is 
essential to the free movement 
of the goods upon which the world’s 
welfare depends. 

















The Guaranty Trust Company of 
New York is a complete bank, 
equipped to finance the shipment 







of goods ; to buy and sell foreign 
exchange ; to accept deposits ; to 
issue letters of credit and travellers 
cheques, and to assist its customers 
in solving their individual financial 
problems. 














Guarant 
oO 


Trust Company 
New York 



























London Offices: 
32 Lombard Street, 
5 Lower Grosvenor PI., S.W. 


NEW YORK PARIS 


Paid-up Capital and Surplus - 
Total Assets more than - ° 






E.C, 













BRUSSELS 
$ 50,000,000 
$ 800,000,000 
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weTe Not 
roach of 
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nd, ina 


limited 
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prices 
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April 3, 1920.) 


FREDRIKSST AD 
PRIVATBANK. 


Fredriksstad (Norway). 





Paid-up Capital and _ Reserves: 
about £1,300,000. 


The Bank’s Savings Bank Dzpartment 
receives deposits at notice (at present at 5%.) 
and for fixed periods at favourable rates. 
Interest allowed from date of deposit to date 
of withdrawal. 


Attention is drawn to the present favourable 
exchange for purchase of Norwegian Crowns. 


(Par value £1 = Crowns, 18°16). 


Sterling bought at the 
best rate of the day. 











MeennenEeetaaeaaenetsr Deceeserzanar“weneeFr eee -” Pius gl 
Unseaaaas 
(weacesesr 
(ngucaaser 
THE = 
aeeaners) 
icanpecera: 
tesesvauet) 
(anhageaes 
CHATWOOD SAFE = 
Wnaganese 
Wg aanreee 
The Third Line of Defence. nn 
tpanvesede 
HE degree of protectionagainst sass 
Fire provided by THE  aupesesss 
a 


CHATWOOD SAFE ex- 
tends considerably beyond what is 
generally understood by the phrase 
“ Fire-proof.”’ 


Ample provision has also been 
made in its design and construction 
for withstanding a fall from a con- 
siderable height (during a big fire), or 
the direct fall upon it of a great weight 
(such as collapsing walls or massive girders) 
while still in its heated condition. a 


THE CHATWOOD SAFE BOOK 


with many excellent illustrations, 

interesting details, specifications 

etc., gratis and post free cn 
application. 


PUL 


THE CHATWOOD SAFE C9 LIMITED 


BANKERS’ ENGINEERS 
Head Offices and Works: BOLTON. 


Branches: ENGLAND 
LONDON MANCHESTER GLASGOW 
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BANQUE FEDERALE 











SOCIETE ANONYME 
(Established in 1863). 


GENEVA, SWITZERLAND. 


BRANCHES in Basle, Berne, La Chaux de 
Fonds, Lausanne, Saint Gall, Vevey and 
Zurich. 





Paid up Capital and Reserve Funds, 
Frs. 63,400,000. 





Banking Business of every description 
transacted. 


Bills discounted and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 
First-class Swiss Bonds bought and sold. 
Correspondence invited. 





National Bank of Commerce | 


in New York 





President 
JAMES S. ALEXANDER 





Capital, Surplus and 
Undivided Profits over 
$50,000,000 


The Foreign Department of 
the National Bank of Com- 
merce in New York renders 
a complete international 
commercial banking service. 


Resources over 


$500,000,000 





KENNETH H. ROCKEY, Representative 
17, Sherborne Lane, King William St., 
London, E. C, +. 
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(Continued from page 760.) 

] The terminal market 

tion this week were on a moderate scale The terminal market 

auc on thi WeCkK I 

is dull a 

COCOA.—Demand is very quiet at the 

mitted to public sales were only partially 

} - 

on balance r . la rin yns. but thin 

TEA.— Market quite steady for all the finer Gescriptions, but ft 


he moment, and quantities sub 
disposed of at easy prices 





| her slow of sale at slightly irregular 
rit t A » *™m I I twe ic i Saiec AL e sad y iil - 
liquoring parcels remain rathe W 
j rices . ; = 
u » featu iran quite neglected, 
RICE.—Market remains without new feature. Bran quite negiec 
; 3 } ! ? + 1. 
SPICE —Pepper met a moderate inquiry, and marketr : ste 
. 14 34 1itg nr Irn 
I | ] o¥d qgitto, April ine, 
tf alt i 4 oinga re, pot, soid, od to 34 i , YM aa 
ner, Sid: Aleppv, spot, 93d ; wuite Singapore, Is 37d, Munt 
: e : - } ¢ } a ee 
anzibar cloves, spot, 2S Od pimento, 0d lapioca quiet, at 
ety ] } n 
t Fair flal vot. 32d per Ib; ditto, April-June, amer, 
c . 
— taame 
] ur Pe i i} peari pot, ) C to, Apri ;u , Steam 
( ll sage t, 41s April-June, steamer, 35 ig 
A ] 1 lar se farina, spot 4S tt Ap 
t Lp u 2 a ese na, } » 34 
t { ¢ | al Ont 84 le 
re we) ” 
JUT ] r I ur a ire VenukKé 
JUTE A’ ae pete 
Na LT 5 ais, \} i Via) 
i i 
[ 1, Dundee, a Antwerp, é ub tutes 
] i N + to 4 La ( a he ia 
, 
we ere 
a rather tte ( mana Oil ate, a Market C¢ iC more 
sadiness. 
; AT “Ve litiae eayvnerier 1 9 WW, e and; a 
HEMP.— Mania qualities experienced f 
: 7 
3 ne r s é J \ D 
I tion proved nomins al |] grade, April-June e y 
7 , . , . - 
I DI $ ( and M, £57 Ne W ZeCdla Gu L i ed, 
pril { , 
W e or Mm tra i ( at tl } € with regard to 





Commercial 


The pric in the f wing t 









i 


Cines.—Wieckhly Price 





wae CLA 
SHELLAC.—Market quiet, and tone slightly 


spot, 750s May deliv ery, sold, 6508S to 660s —— Fair Ty 
February-March, steamer, 620s SUSE, 5508 to 5408 
COPRA.— Market quiet, and values de- lined, though stent 
lo London, sundried Straits, April-June, s ld, £62 * Cadier sing. 
61 ros; ditto, to Antwerp and Rotterdam, quoted fs * £60 an; 
to Marseilles, Ay l-June, #62. Palm kernels met a ens os F M. 
April-June changed hands at £44 5s to £43 10s, um Sle, and 
MENTHOL.—Spot quoted 7os. Japanese t at oil. « 
138 6d to 12s 74d Aniseed quoted ss ad. Slab ai » SPOt, g ld, 
I i 5S 4 >4aD Camphor, 16 = 
Japan wax, spot, 107s per cwt. une eee Ber 
kGG PRODUCTS,—Market dull 
1278 6d; April-June, 1 l 
per cwt 
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22s 6d; liquid ad . = oe pe «398 to 
| ", ~. 88> Spot, sellers ,.. 
quoted Is 3d Native dried whole mm 
Albumen, spot, 6s per Ib oe 
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ON Crepe, spot, sold. 2 33 
, : : ’ + <5 eC 
4d to 2s 3}d July-December, 25 ain, 
544 to 2s sd oneet, pot, sold, 23 aid 
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British Animals, Beasts, per cwt; to sink the offal 
Sheep, per “eer ibs, plus value of skin. ; 
8 a ~ 
Beasts, Super Grade .. 78 0 to 83 0 | 
Do Ist ee ove © 82 0 
Do 2nd = » 8 @ 77 0 
Do 3rd ” -- £0 0 72 0 


LONDON POTATO MARKETS.—\\, 
CONTROL PRICES. 
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Shee +e eee een eeeesee 7 
co *eeresesees 10 ¢ 
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a , 
LONDON, Fripay . INDIA-RUBBER PROVISIONS i ! sds 
COCOA Sad} ‘ a COCHINEAL—}» 2 I But ‘ SPICFS.} r, per lb 
: \ 7 ™ DRUGS Planta 2 0 . } . 4 ' ca White 1 4 08 
: 3 7 ea. fil ‘ he = j wk S we co 4 
G Al ™ ot yp. cv me IG Ba i . W \ luo 
pe, good jenpal, g D> Pp . aia o 
. I De . u t ‘ 4 0 . ¥ er v6 
C ‘ 4 { , ‘ \ alet ont Oo Ae 
‘ Low * A : r I> 2. . 
( “ H I . . 29 4 
; M good ¢ Ce Do 2 28 9 
: ‘ Ai ' Do 4 27 4 
‘ , 7 . - - . La ‘ i 6 . 0 ” - 
1 | . y $ 4 . é Cassia | 9 0 9 4 
: . : ; HEMI £ Pork : ‘ a i + 
: | x Beet— Frozen Penan S$ it 
( a N. Zea pot, hig Ch Canadia "Ae 
. | oe P-: -; ms Goud 54 0 leo 0 16 
Lust China JUTE-— £ sé 23 . ch. © 66 
Oni, 4 i | v ¢ N f ul hus * I = 2 
CHEMICALS— Aniseed » A t 7 ; J : es) r 
- ( Peppermint. H.G.H ’ s ; 55 0 a. tal 
ani ; i 4 Rhbrb. China frt f 4 ¢ LEATHER be . “a 
6. : ea = Ber } M per lb 1 ‘ 
‘ het D STUFFS, & D ; 
Partaric. Enj 42 © 8 | Gall, China. percwtl%S 0200 ( P . s e1r2e 
oreign 4 0. 4 6 | Turmeric, Bengal... nor - FLOUR s 1216 
Alun mp ..per ton £e¢ é Madras, ting 4 ID GR. ex 5 . “ % 010 0 
Dog 2 G Rark . ’ Rick : . ‘ mae © . 7 
A ‘ , c ‘ 0 »fair.... 8 va BSG. s Na. 1 k t nor aut Ww percwe, . 
anon ; ; DYEWOODS £ Ws R N i ant 
Sulphat - ,! Braz per t Is n DS ROSIN 
~ t J Ws a; 7300  TAPIOCA _ ; 
A ° Cubs D = EL. Flak tM 
= . Lima W Ro. } ( ; i Pea wt 4 
, Logwood, ¢ \ ‘ : — ly ” q 
i 4. — Honduras. 8 $0 230 TEA 7a 
ce alee cwt 4 METALS- RB. < ‘ 8 : z 
wax. crystals ..cwt 41 0 42 0 | The TALS 1 £5.28 | SHELLAC perce oe )- e 
wa Ts ae Red Gan = Urat | f el12 22 
53, powde 295 0 9  Sapang 8 s 6 922 ¢ i 20 23 
Ca | perib 6 3 6 4 FLAX—s} f é Lead- f rN } ( 
lodine. dry per 8 2% Rica ZK Foreign. Garnet, | \ x) B r 13 20 
Niirate of Soda, p.ton 2 2 Pernau HD s GO] 1 . 1¢ 14 
’ i b i - . “ 
Potash— Slanetz U A Med i 1 i ~"y " ‘ 111% 
Chi net 10 13 a age SILK Pek 11 
Prus 2 3 FRUIT—New eds d 5 ( Blue Elephant ) TIMBER & Hewn We 
Do Foreig 20 2 3 | Oranges, Val. selected Ca ; é Pitch Pine 7 nom 
Ral-Acetos per 20 é i , ~y S j K t TOBACCO 
Bal-Am pr.cwt 8 0 0 , Lemons, Na c Seed, Li Ja 7 . j b 
8 laB b..] on 0 1 . s v t k It Raw Mila 79 \ ve sd sad 
y ais A us = . : ] 
‘Alka oe Do M 0 , SHELLS—M.-»-P. per ew & + 3 
_Alk + a a Mani a i ‘ 0 tri 20 
Cauat 4 4 v ‘ 2 } 
. hit 9 0 aa ™ Macass 9 st 
Sugar of le d white ton v v0 FQ or : ) iss rs Ke x 
peel gh white £90 095 0 HIDES ; : . ‘ ‘ S\ ey 19 ‘ t i : 1? 
Suiphate Q nne— A : 2 Ret i W. A : : . s . 5 : 36 
English Brands .... nom ~ os Pa ; Bom! : z China ¢ ; ; 
Foreign do a ee 2 aber ( i Lard, An SUGAR—per ewt duty $s 8d, $8 pass ae i ‘ a6 
SuilphateCopper, p.tn. 48/0/0 § a a7 per cent. polarisation a d Seedileaf 
Zine, cut : si on om ry& D ve i‘ 1 Petrolm. O g 1? Brit. W. India, sy ips 71 9 Havanna 1 6 : ; 
om Flour —_ -27 0/0 40 | Tas . *t Wa W 5 Crystallised f Greek . 2 2 6 
0 Roll 25/00 27/0/0 ange Oil Cakes, Lnsd.. Ei = Java. spot 113 6 114 0 | East Indian 2 8 
Vermillion,( hinese,p.1b7 0 7 6 Bal ra Bt er tor a £2 n 0 RePINE Lordon— , . Cigars, duty 1 7perlb 38 @ 
English . ues a ew Fe eee eo Oil Seeds] ed- . Yellow Crystals 8 0 TURP TINE, p.cwt 220 0 6 d 
COPRA- per ton. c.i.f. £3 E. | 2 La Plata Mch Apl £41 , . 4 . ‘slontal. per 1b= 
Malabar, Mar/May 63 Market Hides, Eng Bombay, p.tn, Apl June £4 Crushed - 80 0 ee an 
Garis .. te 62 19 Ox, %lbsand eves 01 ) 124 Calcutta, p.tn,Apl June £4 Granulated 80 0 Australian sec — 610 wu 
FMS Singapore 61 19 56/80 Ibs 7 184 | PORT AND CR a © ystals, white nom Merino, superio o% 88 
L [ EVENT bis ‘ \ reasy 
7.5 Gtzaie 6l 0 aioe , 16 162 Soak taeien ad — White pieces 86 0 Merino, greas “26 8m 
4 lm ondely 4 Other than white .. 71 9 i Fine ¢ rossbred.. 


THE NATIONAL BANK OF INDIA, 
LIMITED, 


Notice is hereby given that the Ordinary General 
Meeting of Shareholders will be held at the Wes. 
leyan Hall, Bishopsgate, London, E.C. (next door 
to the Bank), on Monday, 12th April, at Twelve 
o clock noon, precisely, to receive the accounts to 


31st December last, with the relative report by the 
Directors : 


This p 
The E 
o declare a | dend, to elec ctor r 1 “7 
in the ae ee ‘Campbell. on oe I ariff, should 


C. McLeod and J. A. Toomey, Esq., who retire by 


re-election, to appoint Auditors, and for general 
purposes. 

The TRANSFER BOOKS of the Bank will he 
CLOSED from the 30th March to 12th April, both 
days inclusive.—By Order of the Board, 

C. NICOLL, London Manager. 

The National Bank of India, Limited, 

26 Bishopsgate, 
London, 30th March, 1920, 


HE THREAT oF PROTECTION. 


THE ECONOMIST, 






amphlet, which is a collection of recent articles from 
sconomist, on Imperial Preference and the Danger of 8 
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rotation, and, being eligible offer themselves f > the threatened re 


ead by all who are interested in preventing 
volution of our Fiscal System. 


Price 4d., Post Free 5d. 
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oe r. the Stockholders the year. These « 3 Ww > 
» ang » th ; |} tr " order: “re re ; : 
~ ' had been anticipated, the volume of business in 1919 was a ile f rs were completed early in July and the plant 
oe tg Oe veral years, reaching a total of $6,889.q41.c Was rave for the remainder of the year with the exception of the 
' ‘Yer than for sevetTdai sds, « Minn « € DO O59, -go, as orati Cece , ' a 
Ot, sold, smaller than’. » aat.oea.ve tn nocd ° en a Operations necessary for the manufacture of some snowplows for 
Sper lb, fe compared with B11,525»7; Am s ae i the Canadian National Railways. 
r ° LLIBRNIES. > "2 4 _ a ee . 
— Pen ae Laie Orders have just been secured for a substantial number of box 
‘ ' somporarily decreascd deme COU ‘xiste é > - vener ce Sam z 5 . ; 
1308 tg [he temporarily de « ee 3 1 €Xi - ut the and one service cars, which will keep the plant employed for 
TS, 139. ome of the last annual report, and followed the Gecreased require- some months. : . ; ae 
8, 1305 | tim e of t ee ee a ee es ae a ACADIA COAL COMPANY. 
ole ee vc for steel manufacture an unker coal at the close of the The most t k 
' em | B ost in i ac ake 4 aC : 4 y » 
me ersisted until autumn, when the need for coal in Europe _ The mo important action taken by the Company during the past 
d : wal, } ; e 4} mpending strike of year was the purchase of the First Preferred Stock of the Acadia 
» 28 3d ni the influence of the 1mypending strike ol coal miners in the Coal C : — 
sc and U ts ae lem , : ; 3 . oa ompany, Limited. The acquisition of this stock carries 
S 5hd to ited States caused an improved demand at the company’s mines E / . 
an ao * nail nitted operation to full capacity during tl with it the control of the ¢ ompany whose coal holdings have recently 
2 : rs. and permit pera \ apaci g the ; } : 
» 23 3hq a! rs, poe I i = ooum* | proven to be very extensive and valuable. 
r ol tn cal. r . om , : 
. > > 's P oe ke 
| nity tor the J r Was %50,905 tons, compared with 502,051 CAPITAL EXPENDITI RE. 
en During the year $839,331.92 was expended on extensions and 
s lb y* ] } . . 
UNDERSEA COAL LEASES renewals chargeable to Capital Account, the principal items of 
sive ss >. : sal ere rectic oa ha fang ¢ J. . : » 
faa wenients were made in the deep workings of the which were In — tion with the surface plant at Wabana, the 
ss Colliery during the year, the main haulage way having | PUPCias ane ee ee a plant at Halifax, the 
tull extent of the sinking, making a complete os conan a oe a the Can ee a” ee 
; ditions he plants < he Company generally 
iulage practically irom the shaft bottom to the face wares tae ne pees - on i se co y: 1 1 } 
‘ ( ctor are pleasé« ) DOr s he > . 
ut was enacted at the last session of the Provincial eet ton Pa ee ee 
> ae i ae ene ee : ; various products of the Company is more active than at any time 
latur 4 wwering the Government to make such rearrance . . “ 
S ; 1. ’ "eg since the Armistice was signed and the Company is in an excellent 
P t ases as s considered advisable. Pending 1 . . 
er Cn ' 1 final adjustment of this question. perm position to handle the business offering. 
° mrvest I 1 Tide aG ASUITICII ) llis QUCSLIOT, t ls a - “o" : 
7 ee ee * etlasasals tayracgyn : bloc! D. H. MacDOUGALL, President. 
.. y t overn t oO mine a DIOCK 
=e | Slope. The Florence levels BALANCE-SHEET, 3lst DECEMBER, 1919. 
‘ extel the boundary into this area, ASSETS. 
t has 1! yy been 1 « possible to continue this mine in Mining Properties, Real Estate, 
ratior Buildings, Plant, Machinery 
a IRON ORE MINES. and Equipment, Less Depre 
sds During ear the operations at Wabana were directed to the CIATION  —s_—s na eecccceees cccccccevcocccces $23,824,220 93 
-— . . } 1 1 troer } % } ] ] 
rr er d nt and extension of the submarine workings, and Investment in Capital Stock ol 
ee é. hor 7 ‘YT * 400) ( 
C904 to increasing the capacity of the mines for output, with a view to Other COmpaaies. ...ccccicsccccscsas 1,g68,400.00 
aes ng t e of ore on a large scale as soon as shipping condi- | (ompany’s Own Bonds Purchased tor 
care : pe — Sikes Fad .nsicsscscccssesszsees 211,165.14 
29 4% Mining operat wer rried on throughout the whole year, and Deferred Balances Receivable on 
t8t 213,410 tons of ore were raised, as compared with 76,767 tons in B2OUSOS SOM cnccccensscvcccese dees 795208.99 
] - : rt, . ‘“srren ° 
0% 01 i8. Iron ore to the extent of 51,460 tons was shipped to North Current Assets : ; 
0 0 5 s ‘ ty being small because of the cessation of steel IMVEMTOTICS — .eeeseeeeeneeceees tenes 93.547,944-11 
5 § 38 ut Syd Mines during about six months of the year. Accounts and Bills Receivable 
ene IKON AND STEEL MANUFACTURI AID BORBENGD xsmensenenencion cues Se 
0 016 6 hw th ed demand for steel products during the veat Dominion of Canada _ Victory 
0 6 & 6 : ' Mew : Meee oe » 40. 98t. 2 
S080 taken to reline the blast furnace, rebuild _ Bonds sans oun puniauagegeidasadenauest 2,045,711.53 
40 09 ber of t wens, and generally to overhaul and put in Call Loams seeceeeecseesesseeeeeeeeeeees 5579535-02 
rT. steel plant at Sydnev Mines. Considerable Cash in Banks and on Deposit... 1 ,529,299-79 f 
43 36 . 7 . 7 12.0 oO? 
17 206 4 \< also mace t New Glasgow O0Z/008-97 
12 16 The biast and apen hearth plants were operated only Deferred Charges to Operations : 
6 010 0 t f the vear. and while the rolling mills were Commission and IJ)iscount = on 
t for a short time, the average monthly pro- | Securities issued, less amounts 
76008 ; ihe : ‘ , e > s ( ) 
M0 o8 ‘ nuch curtailed, as will be seen from the WEECO CEE sh ckkcdscetincitccces : 250,000.01 
fzures shown below :-— Development Expenses, &c. ........ 240,622.23 
ouos O17 1915 1919. Insurance and Steamers Hire pre . 
"> ¥" Tons. Tons Tons paid ai eeeaaaaenns ponndiqesnhieanks see " 
i “ok } - duiiehsinlatdaiadmaaniinaation 568,830.05 
’ LORE MAGE ..cccceess eocseceese 100,017 .. 110,529 .. 45,400 a g 
j tone “TT. a . os > > " 53714,907.0 
; ; 3 — -” qu - : i Pe ea ee eens 76,059 liad / 7,102 79 33,412 LIABILITIES. wore 
i ) > ai cn ~ Row > > : 
20 25 etre eeeeets =| ER +s 7327 ++ 2,187 | Capital Sto 
rig Iron made......... esccccce 86,153 «2 92,174 «2 35,676 Fight Ver ( Cumulative Pre 
i 3 + Steel Ingots made resavshecen SEG0NEE «.. 600.006 ... siiea8 ferens Author 1 and Issued 
11 Me Steel Ingots cogged .....0.-e00++ 122,745 «- 25,161 .. 54,045 10.000 Shares of $100 each $1,000 10 
tao) Rill ' , 9 . 
iewn Wood Steel Billets re ONE ceurinnt ances 122,509 .. 104,753 ++ 44,405 Ordinar Authorised and Issued 
= Total shipments of finished steel, 150,000 Shares of Stoo each... 15,000,000.00 
forgings, &c.,from New Glasgow 101,609 .. 93,343 «+ 44,051 —— $16,000 ,000.00 
the demand for steel, which was very limited for the first ten Six Per Cent. Cumulative Preference 
:$ Hr mas of the year, improved just at the close, and this improve- Stock of the Ea 1 Car Com- 
20 36 as < l until at present the tonnage of unfilled orders pany, Limited .........-.ss0e00 oes 750,000.00 
re the f s books is larger than it has been at any time since Not Dividends paid on this 
1319 igming of the Armistice, and the prices at which orders are Stock up to December 31, 1918.) 
sone “ing booked should show substantial profits. Bonded and Debenture Debt: 
v - ass sate e 
16 08 ; SHIPBUILDING. Five Per Cent. First 
16 66 The “Canadian Seak r,’’ one of the two 2,800-ton steamers which Mortgage Sinking 
010 10 the Coms ae \ : ; x Rend 
16 26 had under contract for the Canadian Department of Kund Gold Bonds 
739 7 a Was Cor upl ted and delivered just before the end of the due July 1, 1959— 
oo 08 _ The second steamer is well advanced, and will be ready to Authorised _.........440,000,000,.00 
lb— “ich probably about the latter part of March. The keel of a Less Redeemed by 
et le eran ; ian ‘ peed se ‘ — 
610 101 ~ sei Of the same type was laid early in January, The Com Sinking Fund ...... 361,562.69 5,635,437-3! 
: $ He +, Ja aiso contracts to build a fourth steamer of the same type Six Per Cent. First 
aE A he - Canadian Department of Marine, and the hull of a larg Mortgage Sinking 
ws! Cruising yacht for a private purchaser. Fund Gold Bonds 
LUMBER PROPERTIES. of the Eastern Car 
} ee the question of an adequate supply of lumber fo: Company, Iamited, 
le ene « ’ 7 : : e 
6 a Plant, as well as for the general requirements of the Com- due July 1, 1952... 1,000,000.00 
any ¢ o , 1 . > ry r 
/s ae given some concern. During the year valuable lumbet less :—Redeemed by 
f om oe —— Pictou and Guysborough Counties were secured, and these, Sinking Fund ....... 55,300.00 941,700.00 
ir ether with the ( Sf 1 lov ‘oti 1 Six Per Cent. First 
Newfoundals..3 a ompany’s former holdings in Nova Scotia anc x er ent. ITs 
of a : ieee constitute a large tract of both mature and growing Mortgage Bonds of 
nting oe will supply its needs for many years. the Nova Scotia 
The ore. QALING PLANT AT HALIFAX, | land Company, 
las ee of the shipping trade at Halifax has created a Limited, due July 
nate oe reased demand for bunker coal at that port. The Com- Wr WE Ail vn censacec nes 60,000.00 
oal d - able to secure at a very advantageous price the modern Less :—Redeemed by 
. 1X arg ao- . . C 9s ile ~ » 73> ( »? m,.00 
Year by a ha and bunkering plant erected there the first of the Sinking Fund ...... 27 {0 a 
is grow; 1¢ British Ministry of Shipping. The bunkering business | Six Per Cent. Mort 
-'OWlng . : — - . : . : e re » * >T) . 
profitable © a and for some considerable time will provide a Rage Debentur: oO 
= € Outlet for ; a ‘ ‘ ; ae ited D it 4, 500,000.09 
rr inv adc« ‘ _— ‘ 1av have to et Canbsengarssicneges 
C2, dispose of any additional coal the Company may Radon eet 11,102,437.21 
owe . 


THE EASTERN © . ) , Carried £0 Ward ..ccccccesscccecscersesseees $27,852,437.31 
Eichte. » KASTERN CAR COMPANY. arried fo 
shteen hundred cars were constructed and delivered during Continued on next page. 
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| | | Brought forward are ase sven 27 95294379 On th < Per Cent. Mortgage 
Liabilit ey Bonds the Nova Scotia Steel 
ave ints a Wages Pays 49 + & Coal Company, Limited ..... 251,921.85 
© 4 ; s and . 7 
. Interest | ' on 1 { | ( ent Debenture 
x In Acc! ei SS 22 Stock of the Nova Scotia Steel 
Deben ture Stock ...--- = , St | | | 
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| able Janu v2 ee 7 On the 6 Ver Cent Mort 
able January 2, 19 . , | . | 
: DD tand ) . BR t! } rl ir ( : 
1 
‘2 | nuary 2 . pal Lim Sb.o1 3.00 
; é 2 
ps 608,824 § 
i | : “Says 
i | et Profits 1 the Vear . 
1: 3 , ; ce. Ne 1 } i hanba 
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hh INTERNATIONAL BANKING CORPORATION, 


By - Owned by the National City Bank of New York, 
We 36 BISHOPSGATE, E.C.2. 
; 5 London Manager ~ - - JOHN KH. MOIR. 


HEAD OFFICE 35 WALL STREET, NEW YORK. 


CAPITAL AND SURPLUS - 


; ; ‘ - ($16,000,000; £2,000,000 
UNDIVIDED PROFITS - - - - - - $500,000) £100,000 


H. T. S. GREEN, Pr ion ’ ; (CE 


DIRECTORS.- 


SE oe 
ee 


wm ot 


acing ents ae net eet 
aS 


JACOBS, Vice-President and Treasurer. 
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it; FOHN 3 ce , | i | LionNeEL HaGeNnarne. 

< res H. Cai Grorer EF. Rone 

‘§ se ; , I "REEN F. CHar tes SCHWEDTMAN 

i ) g BRANCHE & : 

uf if LS ee ee ee ne 

. LYONS OFFICE: 27 Place Tolozan. SAN FRANCISCO OFFICE: 232 Montgomery Street. 

ty 1% CHINA--Shanghai, Peking, lientsin, 1 singtao, Hankow, Harbin, Hongkong, Canton INDIA_-Bembay, Calcutta, Rangoon. 
a #e JAPAN Yokohama, Kobe. JAVA~- Batavia, Soerabaya. PHILIPPINE S~— Manila, Cebu. STRAITS SETTLEMENTS- Singapore. 
: ee: DOMINICAN REPUBLIC. Santo Domingo, Sanchez, San Pedro de Macoris, Santiago, Puerto Plata. PANAMA. Panama, Colon. 


THIRTY-FIFTH SEMI-ANNUAL STATEMENT OF INTERNATIONAL BANKING CORPORATION 


at Close of Business December 31, 1919. 
(Exchange ?5 £1.) 


a ee 


+ ecified 00 


PR 


ASSETS. 
; siaieaiieiiiihdiiaias : LIABILITIES. 
; i SECURITIES AND INVESTMENTS (including CAPITAL .. 7" ae 7 oo - .. £1,000,000 0 0 
ee: Bank Premises and other Real Estate) of which RESERVE FUND lel ell 
4 ae an S17, 060 were lodged UNDIVIDED PROFITS ie ee veo ce 10 wD i 
i as cover for Loans, Dey sits, ete i £862.056 18 2 RESERVE FOR TAXES ee oe .* . 254, ; 
; F | TIME LOANS AND BILLS DISCOUNTE :D oe 080,381 12 2 DIVIDEND at 6 per Cent. per annum, PAY- 0 
ls SE Gee ADVANCES. 10,017,385 211 ABLE APKIL Ist, 1920 + 30,000 0 
ie BILLS, REMITTANCES AND OTHER FUNDS. - F DEPOSITS—TIME 8s 8,765,501 0 9 
i : including items of £228,500 lodged as cover DEPOSITS—DEMAND.. .. .. 2 « 9,018,750 , : 
ae _ggainst Loans from Bankers 4... 6,880,026 13 6 BILLS AND ACCOUNTS P I .- « 
je SUNDRY ACCOUNTS DUE FROM AGENTS : NOTES IN CIRCULATION ATABLE | "Tt “"g14,616 12 ¢ 
4 AND CORRESPONDENTS 193.2977 12 8 ACCEPTANCES BY THIS BANK e° 3,793,908 9 6 
; BULLION AND FOREIGN MONEY ON HAND 977 a8 ACCEPTANCES BY OTHER BANKS for ac ount 0 
i} ” a _— AND IN LOCAL DEPOSI. of this Bank 4,859,060 19 
; { ; 9 ar . ik ee 
i 4 : [ cae > a 29o33d4 11] Contingent Liab ility on ‘Bills of E xchange 
i¥ CU — 3 ens ABILITY ACCOUNT O} | re-discounted £9,334,000, of which, up to 20th 
; — eT 7,369,718 a | Mar« h, 1920, 47 ,551 ,000 have rup off. 

a ; (32,634,073 6 2 92,631,073 08 

i i. We have examined the books and acc int f ilies Meher ieee meso 


Branches, as at December 31, 1919, and have nspbected on eee: San 
has been made for doubtful debts and { Soe eed returns 


rail ascer nable § 
show the true financial position of the Corporation — omen ien9. an d ce setifs that in our opinion the above Balance Sheet is properly drawn up 
~ 


isco 
ing Corporation at its Head Office, New York, London, and San Francl . 


m all other branches, We have satisfied ourselves that proper so as 00 


PRICE, WATERHOUSE & CO., Chartered Accountant’. 





DECEMBER 31, 1919. ried forward $2,726 461.4 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor : 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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Price 8d; by Post, 8id. 


REGISTERED AT THE GENERAL POST OFFICE AS 


SATURDAY, 
UNION BANK OF CANADA. 














THE 


Incorporated 1865. Head Of 
TOTAL ASSETS 8174,989,057 
T Ba ha ver O80 Branches in Canada 
Avents in the Pr pal Cities in America 
i dieu Ba il i 
| Head Office, TORONTO, CANADA. 
ates f Credit and Traveller's ¢ . 
ava ll parts of the World, Total Assets, $143,504,000 
MONEYS TRANSPERKED 1 und from Canada ; sleiatiiee 
and I di States by CABLE, Bank Drafts, et uk EDMUND B. OSLER, Po lent 
DEPOSITS RECEIVED ai hort not r for tixed 4. W. AUSTIN, Sin AUGUSTUS M 
periods, at fav rab rates, Which may be asce NANTON. Vi fetes i ; 
ta nm aj t 
London Offices : 6 Princes St., E.C.2, CLARENCE a. } ERT. ¢ 
26 Haymarket, S.W. 1. , as 





New York Agency: 19 WALL STREET 
Paris Agents: PARK UNION Pol 
BANKING CORPORATION, 1, 1 


London Branch, 73 CORNHILL, E.6.3 


S. L. JONES, Manager. 


B. W. BLYDENSTEIN & C0,,{|°" 0-0 nn 


55-56, Threadneedie Street 
London, E.C.2. 
| BANKERS AND DISCOUNTING ACENTS. 


B \ NKING 
BUSINESS 


anes ee 





Branches and Agents throughout 
Canada and the United States. 





YORK AGENCY 51 BROADWAY. 


a ER 
rw 


DISCOUN CITY OF SASKATOON, 
a 1) I Ul i\l CE. 


AND 
TRA 


NS AC DEBENTURES, 


( Mn t tt 
SPECIAL FACILITIES FOR BUSINESS | ©°& : ot Seen 
WITH HOLLAND. l after the 1th inst., between the hours of 10a 
g ‘ ted S GE Bank 
FORWARD CONTRACTS IN DUTCH ee 


GUILDERS. | : spplication at the Ban! 


| 
| 
|| RANGOON PORT COMMISSIONERS. | (FOREIGN BANK in’ London 


FIVE CENT FIRST CONVERTIBLE 


DEBENTURES. 


PER 


ex divide nd. 


Coupons must be between 


left for examination, 
10 aud 2 o'clock (Saturday excluded), 
w to payment being made. 

s may be h ad or applica 

Forms for listing coupon 
tic ac mn and after the 17th May, 1920. For the Bank 
of Montreal, Financial Agents of the Government of 
» Dominion of Canada. 

G. C 
street, 
1920. 


urs oO 


the he 


The Belding, three clear days | 


that the COUPONS falling due Ist May, 
the above mentioned Debentures may be PRI 
SENTED on or after the 19th inst, between - 
hours of 10 and 2 o'clock (Saturdays excepted), 

Sareet, 


Paul, Corticelli, Limited, announces 
1920, on 


the Bank of Montreal, Threadneedle 
E.C.2, 
Three clear days required for examination. 


Lists may be obtained on application at the Bank. 


‘7, . CASSELS, Manager. 


i7, Threadneedle : E.C.2. 
Ist April, 


! ‘ I) rtinent h viedge 
Wanted, as Chairmar f the ¢ . | : ied 
| u Port Rar ! "t enthe VN ie ur 
i n ababity with practica ‘ ‘ ‘ ' i | DD a 
raiiway r ta ' . 
\} 4 ur { . MIA t be fixed ace t 
ey Bet So Bi oe FOR SALE BY AUCTION, 
I nth w 1a ires se, ee ; aioe 
iF Phe anrm aire all nana ny : ; ' ‘ ne a — Material 
a sor ae power to extend the p = Oe ser Wb Talk COLONTAI WOOL, 
= OS Sve oF tan years | Sowers . tod t the East 1 \ Rooms, Eberle 
Applications should be addressed mn at { IVERPOOL, 
the WJth of April to Messrs, © vu aricle bas ri ee vy, 5th and 16th April, 192 
Sun Court, 67, Cornhill, London, from whou Sas 
particular re candies the il intment t ¢ , 6 ol : ee 
i} obtained I { ame ti t 
| | \ t \ i < t 
ST. JOHN AND QUEBEC RAILWAY] ‘ ————— 20.050 
COMPANY New Zealand 133.400 
Falkland Island 2,000 
FIRST MORTGAGE FOUR PER CENT Cape - 
DEBENTURI SPOCh lee, Tot ty (MM) Deen le 
; Yr \\ } ‘ the respec 
For the purpose of preparing the Interest Wa warehonses in Liverpool and Manc hester from 
rants due Ist June, 1020, the BALAN ES w Monday, 12th A nt me of sale. Catalog 
STRUCK on the evenin f the 10th May, afte in th btained on and after Mi mday, 12th April I, 
Ww ; ch date the Stock will be ws ansferred ex dividend from the Office f the Cor eof London We 
or Bank of Montreal, Rrokers, 5, Rumford Place, Liverpool. 
G. C., CASSELS, Managet - - ar : 
No. 47 Threadneedle street, E.C. 2, DOMINION UF CANADA, 
Ist April, 1920. THREK-AND 4 HALF PER CENT. LOAN, 
Led. 
BELDING, PAUL AND CORTICELLE] yuo. parvose ‘ot preparing the Intores 
> r ts due Ist June, 1920, the sAl a Wi 
SILK COMPANY, LIMITED. rants due Ist June, 190, the BALANCES wil 
| ter which Rote the stock will be transferred 





anril 2 1990. ' With 


DOV aT 4 ore 


“APE RIT. 3, 1920. 
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No. 3 997. 











THE BRITISH BANK OF 
NORTHERN COMMERCE, 


LIMITED. 


SUBSCRIBED CAPITAL, £2,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 


CURRENT and DEPOSIT ACCOUNTS 
£27,810,666 


Deposits received at notice and for fixed periods 
Drafts Collected and Issued in all the Principal 
Cities of the World. 
Cheques Issued on all Banking 
Scandinavia. 
Freight Remittances Collected, and Disbursements 
made at all Foreign Ports. 
Credits Opened. 


Scandinavian Investment Bonds and _ other 
securities Purchased and Sold 





points in 





Telegraphic Address : “Bankonord, Led, London. 
Telephone: 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2. 


5 SOF - TS BID Lt. PE CORES 


Exports and Imports 
Financed 


HROUGH our own correspondents through- 

out the United States we afford superio 

service for handling all financial items connected 
with international trade. 


Foreign Branches 


Havana, Cuba 

Rio de Janeiro, Brazil 
Brussels, Belgium 
Port au Prince, Haiti 
Panama City, Panama 
Cristobal, Canal. Zone 
Cali, Colombia 
Harbin, Manchuria 
Manila, P.1 


AMERICAN 
FOREIGN BANKING 
CORPORATION 


New York, U.S.A. 
Capital, Surplus and Undivided Profits 





THE UNION BANK OF 
AUSTRALIA, .imitep- 


Established 1887. Incorporated 1880, 


Capital Authorised and Issued, £7,500,000, 
Paid-up Capital, £2..500,000 ; Reserve Fund 

£2,570,000, together £5,070,000 

Reserve Liability of Proprietors £5,000,000 


Total Issued Capital and Reserves £10,070,000 
Head Office: 71 Cornhill, London, E.C.3 


DRAFTS are granted on the 
throughout the 
of New Zealand, 

TELEGRAPHIC REMITTANCESare also made. 

BILLS are purchased or sent for collection. 

DEPOSITS are received for fixed periods on 
terms which may be ascertained on application, 


Bank's Branches 
Australian States and Dominion 
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| Fo rund 


- CONSTRUCTIVE 
| FINANCIAL 
- SERVICE 


The Servi ce 


ansuranre 
E ASSURANCE COMPANY 


LIMITED 





| REFUG 


i 
{ ; 
ena se 


AN ENDOWMEN 





| ASSURANCE PoLicy 
i 

‘| 
i INSURE WITH THE 


| Prudential Assurance Co., Ltd. 


| BRITANNIC | 
pene CO., LTD. | 





Annual! Income £2,100,000 otal Funds £5,400,000. 
ytal Claims Paid £14,250,000 

All classes oi Life Assurance busine 

acted Attractive Up to - date 


tran 
Z "t ab ~ 
Chief Off d Street Corne BIRMINGHAM 


| DOUBLE BENEFIT "POLICIES 


| Whole Life and Endowment Ancupenne. 


viaximum income 
Pre 


Tax Rebate 
th Duties 


Ie Dia 


ASSURANCE SOCIETY, 


LTD., 


and 


vision for Dea 


| GRESHAN LIFE 


Funds Exc eed £10.000.000 


The as Fire & Accident 
| Insurance Society, Limited, 
| 


Chief Office : St. Mildr 





ed s House, Pou!tr 






yrereg-y- 
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Head 
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1} | 1] 
ill | 
| I] ratings | 

Our -_Rep orts | - 
‘OODY’S INVESTORS SERVICE || 
5 Nassau Street New York 


THE E 


SUBSCRIBED CAPITAL 
PAID-UP CAPITAL - 
RESERVE FORD - 
DEPOSITS - 


GLASGOW : 


LONDON OFFICE; 62, CORNHILL E.C.3 


NOR MA? N L. HIRD, Manager. 
Every descnption of HOME AND FOREIGN Banking Business transac ted 
Lette f¢ lit on all places al ie ORS Cee Seen ittances arrang: , 
Du ee and box: indertaken 
This Bank is c! { with THE BRITISH OVERSEAS BANK LIMITED, ‘1, Lombard g 
omy n, E.C.3., | SPECIALLY ORGANISED FO’ ALL FOREIGN BUSINESS, and represents them at Street, 
‘ n an if 
he ( ‘ » Carrent nts and other bu onducted on the usual terms of Lond 
De GEORGE J. SCOTT, Gens jeneral Maneaa 
=A H IN T TOxmesmeresmamsunrmr,, 
i") 
ye 
0 Eee le 
France offers us her finest White Wine 
J the produce of her choicest vineyards. 
S 1) 
| 
Ke 
a 





EC ONOMIST. 
— |THE UNION BANK OF SCOTLAND, L LIMITED 


191, 


INGRAM STREET. 
Witt 


11 





ESTARLISHED 


Head Offices: 


7 Branches throughs 





See aE =e 


EDINBU RGH ; 64, GEORGE 


rr 


Pe 
‘April 3, » 1920, 
TED,| 


—_~ 
f 
| 

183, 


: 000 
- £30 829 870 


mt Sc otland.” 


oTneer 































VOON, EC: 


througeowl the Unsied Atngdom, 


If you want the best Tea come 
to the Firm that Grows it. 


LIPTON’S | 


The lergest Tee s ribvrors. Manufacturers, end Reteilere 
Product * in the World 


HEAD OFFICE: 71, 


AFFILIATED BANKS 
THE NATIONAL BANK OF SCOTLAND, LTD 







| CAPITAL SUBSCRIBED (Dec., 1819) £58,878,400 
| CAPITAL PAID UP 
RESERVE FUND 

| DEPOSITS, &c. 


| 
| 
| 
| | ADVANCES, &. do. 
| 


do. 
do. 
do. 


AUXILIARY 


LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 


FOUR 


Phe COUPONS falling due Ist M 


LIMITED. 


LOMBARD STREET, E.C. 3. 





THE LONDON AND RIVER PLATE BANK, LTD. 


Cn ~ 
eal, 47 Threadneedle-street, F.C.2. 







9,420,544 

9,675,105 
325,938,436 
135,763,591 















DOMINION OF CANADA, 


AND-A-HALF PERICENT. 
LO 
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ry. 1920 on the 
SENTED on 
; ; f10 und 
turdays excepted), at the Ban . 
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ed Bond may be PRI 
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Bank of Montreal. Financial 
jovernment of the Dominion of 










G. C, CASSELS, Manager. 
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Banks. &¢.—Continued. LEU & co 9 BANK LTD 
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the Australian Government, 
[Guaranteed by — ] Founded 1755. Buaxcuns:— Montreal, | Winnipeg, Regina, 
2a a , askatoon, on . 
games KELL, = f DENISON MILLER, Capital Paid up and) — _— on 
Deputy-Governor. ei ‘ Governor. Reserve Fund { -- Frs. 51,600,000 stee. 
. BYERY nmacuterees Paid-up Capital - £308,219 3 7 
; ; VER J)ESCRIPTION OF BANKING Reserve Fund - £328,767 2 7 
Branches and Agencies throughout Australasia. BUSINESS TRANSACTED. Assets under Administration £16,457,192 





Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 





Bills of Exchange neg ; 
anki and Exchange Business of every descrip. a ge Negotiated and collected. Draft« 
Benpransacted Bankers to the Government of the — tters of Credit issued. Telegraphic Seameeien 
monwealth of Australia, the Government of effected. Booking and Travel Dx partments, 


of South Australia, the Government of 
the State the State of Tasmania. Ernesto TORN Ul 
2,776 Saving® Bank Branches and Agencies at Post & Co. 














| - » 
|| Offices in Australia, On 30th June, 1919, Limitada, Correspondence invited, 
489,010 davings Bank depositors 28 Bishopsgate, A. UL. NUNNS 
badbalances .. «» «+ #17,789,423 BUENOS AIRES. London, E.C.2, London Representative, 
Genera! Bank Balances .. ee 43,672,183 Established 1830, Bankers: 





Osher Items .. ee ee *° 3,860,041 


" —— Bank of Scotland, Canadian Bank of Commerce. 
£65,321,647 Oldest Business Establishment in the River Plate, 








London OMice: S641, NEW BROAD BT., KC. | CUNY, Paid, Up Capital, Reserves and B ANCO DE CHILE 





©, A, B, CAMPION, London Manager, Argentine 
Branches also at Australia House, Strand, W.c, | G0ld equal to £2,815,972 Sterling, London Agency 
GENERAL FINANCIAL, BANKI 8 Se ers 
NATIONAL BANK OF EGYPT, AND COMMEROCTAT, RUST Tee ee Se 


. Paid-up Capital | 
stabtis der E Law, June, 1898, . os me = ws 
—_ eo gegen Prabete Loup —_ THE COMMERCIAL BANKING COMPANY ees Lisbality of Shareholders .. 100,000,800 








Notes payable at sight to bearer, OF SYDNEY LIMITED Reserve Fund in Gold of 18d... —-- 5,000,000 
Capital ae £3,000,000 | Established 1834. 1 i ’ Head Offices: Santiago and Valparaiso, 
j a * ** °° ee ** ’ ’ sSLADI ISH e¢ %, Ancorporated in NewSouth Wales. . : 
P 300,000 Shares of £10 each, fully paid Capital Paid-up a os ' £2 ae 598 — Branches in all parts of Chile. 
In 300,000 Share y fully paid.) Reserve Fund. ts £2.120,000 0 ( The London Agency transacts every class of 
| Reserve Fund ..  .. +: ee £2,000,000 Reserve Capita "* Fo'o0'000 6 9 Banking business with Chile. Current accounts 
ae ee pea also opened and deposits received 
i} Governor-—Sir Frederick T, Rowlatt, k.1.F £7,082,578 2 ¢ ———— 
Head Office .. Cairo, Drafts payable on demand, and Letters of Credit > TINT ’ »aNY mE 
| aalien Committee | n Australasia are issued by the Lond . Seat. RIO TINTO COMPANY, LIMITED, 
an . ; Bills of Australas gotiatec collec ae 
| E. W. P. Foster, C.M.G, nese = = asia negotiated or collected. Remit- : is hereby given, that the forty-seventh 
| Sir Carl Meyer, Bart, | London Oftice—18 Birchin lane, Lombard st., E.C Ordinary General meeting of the Shareholders will 
Hon. Algernon Mills. | ee ee he held at the offices of the Company, 3 Lombard 
Col. the Hon, Sidney Peel, D.8.0., MC, et, London, E.C., on Wednesday, the 7th April, 
LONDON AGENCY: RUSSIAN AND ENGLISH | ©» ye nar tho Eimear Ge a 
|| 6 & 7 KING WILLIAM STREET, LONDON, E.C.4 | BANK. “smell ge gy cme Hage Ag ag cM omg 
| Manager—J. T. Beaty-Pownall. ividend, and for other purposes. 
| Assistant Manager—A. F. Gillbee, | 31 &33 BISHOPSGATE, MOSCOW, 28 NEVSKY, Holders of Share Warrants to bearer who desire 
— | LONDON. EC2 231LINKY,PETROGRAD | to attend can receive a Ticket of admission, on 
Accounts opened with traders and private persons ting their Warrants in accordance with the 
Circular Notes Issued. | ai Article of A ation hag days a to the 
> i : rte > . . Vieeting, at the Company Offices in London, 
| Every kind of Banking business transacted. | Rt. Hon LORD BALFOUR OF BURLEIGH, Kt. (he retiring Directors are Sir Arthur Steel- 
Offices in Egypt at Cairo (Head Office), Alexandria, Chairman of English Council. Maitland and John M. Macdon uld, tn ee 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, COUNT A. A. BOBRINSKY, ‘ ble for re-el¢ a , Offer - ren “1 steeenss 
iD nher, Fayoum, Kenet rr or. M onurah, : > m fhe retirin \uditon are lessrs 1 and, 
|| Minieh, Mousky (Cairo), Port Baid, Rod-el.Farag | eahenn et neiiee Sena Youngs and Co., who, being eligible for re-election, 
\ saecoraing iy. 


| (Cairo), Sohag, Tantah, and Zagazig; and in the ee 
Sudan at Khartoum, Port Soudan, Suakim, and the 
| enb Agencies at El-Ohbeid, Tokar and Wad-Medar 


PRANSI ER BOOKS will be CLOSED from 
The Bank transacts every description of Banking Mionday. the 12th, to Friday, the 830th April, both 
Business and extends facilities for trade between nelu By order of the Board, 


| 
| 

nelusive. 

THE LONDON AND RIVER | Great Britain, Russia, Scandinavia, France, Italy, J. Gl R i ON MACLEOD, Secretary. 


PLATE BANK LIMITED). | America, &. a aes 


bista ls } A. KIAER, Managing Director. London. Wth March, 1920. 


coos" TONDON AND BRAZILIAN BANK, 








| 
I] Ps : i a ow we STABLISHED 1882. LIMITED. 
;URULG . Montevid Ca Rio Ne Monte- | 
| vid Paysand Salt | 
BE AZT Rio ‘de Janeiro. Sao Paulo. Ss) Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Ht Cur 1, Mand Porto Alegre, I . ° 
fe: ane E ‘Paria 06 Rae Hales Paid-up Capital . 7 . - : £1,500,000 
Md ia. Reserve Fund . . - - - - £1,500,000 
n New York ent } 
| -_ ot red Det and Ca I VJ {_NCHI S7 ki R AGENCY: 


r ection 7 Princ street, B.C.2 ies ’ . 1 : ic. “ me 
. | \Villiams Deacon’s Bank, Ltd., Foreign Exchange, Shipping, and Agency 
THE MERCANTILE Dept., York Street, Manchester. 
BANK OF INDIA, LTD.| 


Head Office : 15 Gracechurch St., London, E.C.3 


BELFAST AGENCY: Northern Banking Co., Ltd. 


BRANCHES: 


Capital Authorised and Subscribed —€1,500,000 





Paid Up ¢ apital 750,000 
Reserve Fund and Undivided Profits 785,793 
Branches: 
|} INDIA. BURMAH, CEYLON, STRAITS SETTLEMENTS 
CHINA, and PORT LOUIS, MAURITIUS. 


| BRAZIL: Rio de Janeiro, Manaos, Para Maranhao Ceara, Pernambuco, 
| Bahia. Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre 
Is of | Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
The Bank buys and sells Bills of Exchan e, Issue | eC1O. as. . : « ie p3 R ¢ : i} 3 
tters of Credit and Circular Notes, and transacts STATES: New York (Agency). FRANCE: | aris (<. Que Scri De), 
va PORTUGAL: Lisbon, Oporto. 


| 

| 

| , 4 . 

On Current Accounts interest is allowed at | Avents or Correspondents throughout the World. Bills negotiated, advanced 
2 per cent. per annum on daily balances. upon or sent for collection. Exceptional banking facilities offered through 

| THE WESTERN the branches of the Bank, and its numerous Agents and Correspondents for 

AUSTRALIAN BANK, | | the promotion of Trae with SOUTH AMERICA and PORTUGAL. 


i 


? 
nking and agency business in connection W 
Kast, on terms to be had on application. 
‘ixed Deposit Rates will be quoted upon application. 
} 





a Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
Head Uthice: 7,’ 


Paid- i -. @250,000 0 0 
25,000 Sheree te 


eaeee oF then nee oo WHITELAW’S TELEGRAPH CODES 


Reserve Fund .._ .-. 
Reserved Profits .. £23,460 0 0 

Reserve Liability Of Shareholders, WITH IN DEX AN D TERM i NALS. 
Seats apuee, me cabled, — 8 Lists on Application. 
ated or collected, Deposits received for fixed pe 
st rates to be aacertained on application, and all RAPH CYPHER OFFICE, 
banking and enshenee business connected with WHITELAW s TELEG 


Western Australia conducted through the London 39, LOMBARD STREET, LONDON, E.C.3. 


Agents, The Bank of Adelaide, 11 Leadenhall 
eam mane ae aaa 








APRI 


3a 
ea 
a 
4 
3 3 
i 


Ben hae repre cece ten meets apd 





¥ 
ws 


sc OEE Bp ES 


=~ aera 


ni 


cn a 


epee coer 
. 


OO LL LLL 


ar abaya ME 


4 meee senate ten OTe 
eee OES CLP re ° 


fon Chee 


i 


¥ 






' 


renee sen 
a 


2 
Pee 


ies apna 


7. 


* 


? 





Banks, “&e. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


| CAPITAL senaeasnnbecaeentehe $1,000,000 


ne 1,000 
| SURPLUS and Undivided Profits .... $1,200,000 
| Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and 
remitted for promptly. 
Careful attention given to the Purchase and Sa! 
{ American Securities. Cable Transfers mace 
| LONDON BANKERS~—London Joint City & Midland 
Bank (Limited). 


THE YOKOHAMA SPECIE | BANK, LTD. 


R 


in hed 1880 
» 100,000,000 
61,000,000 


2s 000, 000 


Subscribed Capital Ye 
Paid-up Cay a 
Reserve Fun 





Established IS17 
Head Office YOKOHAMA. LONDON OFFICE--29 Threadneedle-street, E Established in 1817 
Branches at Paid-up Capit £ 4.000.000) tablished in 7. 
Batavia, Bombay, Buenos Ayres, Caleutta, Chang Reserve Fund +200,000 
chun, Dairen (Dalny), Fengtien (Mukden), Hanh Reserve Liability of Propric $000,000 Cc — 4a = p, $ ere Reserve Fund 
bin, Honolulu, Hong-Kong, Kai Yuan, Kob< 11,200,000 , 000, Undivided , $1,812,854, 
ym, Los Angeles, Lyons, Manila, Nagasaka, | Aceregate Assets, 90th S 1919 ... £67.096.249 9 2 Board of aac 
hwang, New York, Osaka, Peking, Rangoon, I Lond Office issues Drafts on Dk and on Sir Vincent Meredith Hart., President. 
¢ Janel San Frar seco, Seattie, Sha ul, i Office and Bra hes i \ a New 5 Charlies Gord » GO.B.E., Vice President, 
im seki, Singapore, Sourabaya, Sydney nt Tast inia, Fijiand Papua, a 1 its ¢ 7 
. Tokyo, Tsinanfu, Tsingtau Vladivos tsin Tasmania. Makes Mail and Cal . ; . Ha old Kennedy, Esq, 
The Bank buys and receives ‘ f N, sa ( ts } a Ex ‘ R He ; KC.V.O. H.W, Be auclerk, Esq 
: ce mer Ce “ 
Exchange, issues drafts and 7 apt 3 A “Arrat “ A rh ‘ Ss. H.R. D ‘ eB Fraser Fay 
and Letters of Credit on above places and ¢ whe | i < i} ; } ty a “Go ksh 
|} and transa Ger 11 Banking | ‘ ts every ; san a oc ut | 
William Me Master, Esq, De sh 
| Stained on sue H MI LDR ™M Acting Manager. \Y n.CMG.MC , ' Eqn | 
Lond On Tt scat cz - , 
T. OKUBO, Ma THE ANGLO-EGYPTIAN BANK LTD. WEAD OFFICE: MONTREAL, 
| General Ma 
HONG KONG AND SHANGHAI | Bt oo RIBED CAPITAL, £1.800,000 Sir Frederick W s-Taylor, |! 
BANKING CORPORATION PAID.-1 100.000 RESERVE FUND £720.00 Bra? und A ! es ti it Canada and | 
. ei Ne { liar ; ‘ at Ne ‘ . Chicago, San | 
Capitat Att Paip Ur... > .» $15,000,000 | BRANCHES—Alexar a, Ca Beni-s f, Ma Frat and Spokane, in the United States; and | 
Si_vER RESERVE... ss $23,000.04 0 | I . ¥ 1 wn Kharto . at Mexico City | 
| STERLING Reserve held inLondon £1,500,000 Jan Malta, Gibralta Hail I London Offices: 47. Threadneedie Streat, Bc. | 
4 ¥, Waterloo Place, Pall Mall, S W1 
we -~ . \ Rs } Ran) f , , tha ¥ liovy a ai oo me 
RESERVE LIABILITY OF PROPRIETORS $15,000,000 | DA Se tae an, Ten ] Agency: Ba {M il (France), 17 Place 
Head Office—Hone Kons. 7 eer wane. os \ i . Paris 
Chief Manager—N. J. Stapp. bank : 5 eve ‘ boat I d Cor tte Sir nas Skinner, Bart. 
BRANCHES and AGENCIES Poe a een : JL Col. F. R.S. Ba 
Amoy, Bangkok, Satavia, Bombay, Calcutta, Can- | ® ; ”" eed rey Manager: Geor Cyril Cass 
ton, Colombo, Foochow, Hankow, Harbin a. bnG els oa Be rs Financial Agents of the Sovesumane of the 
(Shanghai), Ipoh, Johore, Kobe (Hiog Kuala = ~~ oo i ate Dominion of Canada 
Lumpur, London, Lyons, Malacca, Manila, Naga- | °" 


saki, New York, Peking, Penang, Rangoon 
San Francisco, Shanghai, Singapore, S$ 
Tientsin, Tsingtao, Viadivostok, Yloilo, Yokohama, 
COMMITTEE IN LONDON 
Sir CHaRLes Appis, Chairman. 
Hon. Cecil Baring & & 
David Landale A. 
C, F. Whigham. 
MANAGERS IN LONDON 
Sim CHARLES ADDIS. H. D.C. Jones, 
Sub- Manager, John MacLennan 
Accountant, W. M. Blackie. 
GRACECHURCH STREET, LONDON, E.C. 


THE ROYAL BANK OF CANADA 


Established 1859 
Capital Paid-up ... $17,000,000 
| Reserve and Undividend Profits . 218 000,880 
| Total Assets . 
He I ] OF 


Paigon, 
ural aya. 


Campbe 


Townsend, 


MONTREAL. 

SIR HER BER’ lS. HOLT, President 
E.L.PEAS . Vice-President & Managing Director. 
C, be NEILL. General Manager 
LONDON OFFICE: 


Bank a. Princes St., E.€.2. 


| 
| 
i 
| . R. WHITLEY, Manager. 
] . MACKIF, Joint Manager. 
630 Branc . es in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costo Rica 
| and d “Vent lela, Br 
Hons at Bri 
| Mo ntivi deo, 
| 


Barcel 


itish West Indies: Brit 

ee Buenos Aires, Argenti! 

Uruguay ; Rio de Janeiro, Brazil, Sp 

na, Ne w v: - Agency, 68, William Stree 
FRENCH AUXILIARY 

ROYAL BANK OF CANADA (FRANCE), 

PARIS, 28 Rue du Quatre-Septembre. 


| GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 


THE 


CHARTERED 1536 
Acts as Executor, Guardian, Trustee. and 
in all fiduciary capacities by appointment of 


the Courts and individuals. 


As Agent the Company conserves and handk 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom 


Corres 





ndence with British owners isinvited 


looking to the management of such funds 
aT 


Capital and Surplus, $10,000,000. 


London: Printed for the Seentiatees by G. E, 
Published by the Prox 






















Hakt, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London W.C. and 
yrietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, / 
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NATIONAL BANK OF SCOTT,4np | 
LI MI'TED. COTLAND, | 


vted by Royal C Act of Parliament. 
ESTABLISHED 1825. 


THE 
TH 


Incor; 0 


harter and 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. 


Uncalled, £3,000,000. | | 
RESERVE FUND ° ° £1,000,000, i” 

; 

HEAD OF FICK—E DINBURGH, | 

LIAM CARNEGIE, General Ma GEORGE A. HUNTER, Seer 
etary, 

LONDON OFFICE 37 Nicholas tane, Lombard street, E.c.4. 

T. C. RIDDELL, Manager DUGALD SMITH | 


. Assistant Manager 


BANK OF NEW SOUTH wanes BANK OF MONTREAL, 





ess with all 


4 
pa W iand v : > Branches 
( I pt il facilities for the transaction of 
4 a general Banking busines 1 Canada, a 
‘ : United States, Me nd Fr 
SAR). 


T 
» ba 


| 

} 

rrapplication. dnverest payable | The Bank undertakes Monetary Bus | 
| 


BANCA. ITALIANA DI SCONTO. 


Capital Fally Paid. Lire: 
Reserve 
Deposit and Carrest Accounts to 
30th September. 1919 2,898,653, 782.— 
Head Office ROME, 
Chairmar Senator Giuglie 


THE RUSSIAN comes, |B 
AND INDUSTRIAL BANK. mc 


Var ging Tarector A. Vogliani 
Yao nita Yai dl ww : 7 125 Oftices and Branches in all important towns in 
Capital Paid sf £3,703,704 Italy, including Ancone, Bologne, Catane, Florence, 
Re serve lund 228.423 Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
P 


315,000,000. — 
45,000,000. 


alerme, Rome, lrento, rrieste, Turin, Venise, 
Petro rad, Mosc Ow, Par 35 and over Bran aaa Al } 
pilin Sindee rete tia Deeneteen || BE | 
London Offices : Sec! Panie: Betion (rast Massowan (Ralean:|| | 
See * bmn ade I" At ca Or aanaie Bat im, Tiflis: Banca 1 
i 28 Lombard street, E. C. Clearing ces rg rn np Bank Lp 





7. ch oe JONES, Mar 


ENGLISH SCOTTISH AND 


CREDIT SUISSE. i 
AUSTRALIAN BANK, Ltd. «usa ie8e. ik 
saueinnine -......manee | Be ci France 130,000,000 3 
Portier Cattruny ofsapistecs; SESE 1S $ | meomchen ox Masta, Gonore, Call, Laces 
ED ctecwcescotesceceesvs ° 585,000 0 0 wy Geneva, St Kreuzlingen, E 
PR amy of Credit and Drafts on the Neuchatel. 


ranches and Agencies of the Bank in Australia 


All Banking Business. 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chiet Provinc.al 


Sltmcowiceateyee*"“* BRITISH BANK FOR 
a onciees: FOREIGN TRADE, Ltd. 


fer. Bills Negotiated or forwarded {or 
Coliection. Banking and Exchange business 
48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - ‘ Surolgna, London. 


of every description tsnnensted with Australia, 
. JANION, Manager. 
Telephone Nos.: London W all 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - 2 & 4 Rue Royale. 


NATIONAL BANK | 
OF NEW ZEALAND, LIMITED. | 


Heap Orrice—17 MOORGATE STRE ET, E.C.2 
AUTHORISED CAPITAL 


** ++» £3,000,000 IPNOCTES ¢ arts of the World. 
SUBSCRIBED Carimat |. *!  3'000;000 AGENCIES in all Parts of th 
AID UP CAPITAL .. ieee -» £1,000,000 | ’ 
ResEerve Funp ., a .- #£1,000,000 _ Foreign Exchange 
UNcaLyep Capitan + £2,000,000 | Foreign Arbitrage. 


Receives Deposits of £50 and u wards for 1,2, or 
3 years, at rates to be ascertained on a plication. 

Drafts, Letters of Credit and wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection, 


ARTHUR WILLIS, Manager. 


Coupons and Drawn Bonds Collected. 
Deposits Received. 
Genera! Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.” 


April 3, 1920.—N.6211. 
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